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AERIAL  SERVICE ' 
AS  ADJUNCT  TO 
DOM.  EXPRESS 


Municipal,  Railroad  and  Public 
Utility  Bonds 


I  Expected  Canadian  Visitors  to 
j  Europe  Will  Take  Advantage 

'  of  Flying  Trip  Carrying  Pa.s- 

!  sengers  From  Trafalgar 

Square  to  Champs  Elysee.<!  in 
Three  Hours. 

'  (From  tile  i.ondoii.  Fiiir..  Rureaii  «f  H  arris. 

The  Financial  Times) 

i  l.ondon.  Eng.  —  Passine  along  oi  c  i  l  c 

1  Trafalgar  Square  my  atiention  >vas.  21  St.  JolUl- Street 

I  attracted  hj  a  large  i  i-owd  gathered  MTITVXRFAr 

jin  front  of  tlo'  Canadiun  Pacific  Rail-  t 

:  way  Company  's  huildiiig.  Closer  iii- 
jVestigatlOD  solved  the  mystery  of  the 
I  gathering  .lit  the  spacious  window 
;  of  the  C.  T’.  R  office  was  a  striking  .  | 
i  mode!  aerodrome  of  the  Aircraft. 

!  Transport  and  Trav  el  I.imited,  at  '  . .  '  ■■■'■  i 

Hendon,  the  world  famed  centre  of  —  ■  ■  ■  ■  ■  ■  -  »—  »  — 

‘aerial  activities  within  eighi  miles  1 1|  I  I  A  iMl  A 
I  or  so  of  the  heaid  of  the  metropolis.  ^  I  I  M  ■■  H  OT  flim  J 
:  along  with  a  number  of  miniature  re 

plicas  of  various  types  of  aircraft.  rtf"  rtlrt  rt^  A  I  Ikl 

!  A  prominently  displa\'<rd  notice  et(-  l||a  UIIb  llkni  |M 

I  plained  the  reason  for  the  exhibit.  wl  UlU  l/lBfvLi  llB 

;  The  Domin'on  Express  Company  of 

i  Canada  was  conveying  to  the  public  T||^rt|"rt  I  1 Jj I T O 
jin  a  picturesque  manner  a  knowledge  I  ||M|jr|l  I  I  jwll  I  j 

^  of  the  fact  that  they  are  now  acting  "  ■■.••wfcil  I  W 

'as  passenger  and  parcels  agents  for  _ _ _ 

I  the  aforementioned  aerial  institution  Negotiations  Said  to  Be  I  ndcv 
:on  their  T.ondon-Pari.s  daily  service,  i  .u  r»  i.  r 

not  only  in  Ixtndon  but  in  Liverpool.'  Waj  rOl  the  Puichase  of 
iOlasgow,  .Manchester.  TTirmingham,  Three  Concerns,  in  Ottawa 


Forbes  &  Company 

Incorporated 


COMMONS  IS 
ALARMED  AT 
EXPENDITURES 


i  All  Parties  at  Ottawa  Crying 
j  For  Economy — Canada’s  Pis- 
:  caJ  Position  in  Unfavorable 
I  Contrast  —  Would  Tax  Lux- 
i  uriee — Profits  Tax  to  Go — 

!  No  Tariff  Tinkering. 


Canadian 

Government 

and 

Municipal 

Bonds 

Full  Details  on  appllmtion 


CPJt.  Baildiog 
TORONTO 


OHAWA  HEARS  IGERMANS  MAY  ANXIOUS  TO  TAP 
OF  DIG  DEAL  IN  LOSEPROPERTY  RESOURCES  OF 
TIMOER  LIMITS  IN  VANCOUVER  NORTH  LANO 


Way  For  the  Purchase  of 
Three  Concerns,  in  Ottawa 

Bristol.  Paris,  and  other  important  District  —  Possible  .\malga- 
jCtiies.  On  the  prinetpie  that  <oming  (Canadian 

events  cast  their  shadows  before-  ^  " 

hand,  a  rakish  looking  model  airship.  v.ompany. 

I  bearing  the  boldly  marked  inscrip-  --  ■ - 

!  tion.  "lamdoii.  Moutrcal.  Vancouver./  tFroiii  Lite  Uttana  JtiireHii  of  I  he 
.Sydney."  constituted  a  sideshow.  1  Fiiianotal  Tinics.! 

itl'rom  Traialg.-ir  Square  to  t’hanips  Ottawa.  — In  lumber  circles  hero  / 

;  KIjsees  in  I'ltder  Three  Honrs.  is  reiKu  tt  d  ihct  plans  are  now  bc/ni 
i  .\n  official  of  the  Dominion  Ex-  tomtileic.l  for  the  biggest  deal  n  lim 


Through  Britlsit  Charge  d’Af-  Western  Canada  Showing  Irri- 


(From  the  Ottawa  Barean  of  The 
Financial  Times.) 

Ottawa*— Th«  budget,  now  expect- 
[  ed  tow'ard  the  close  of  next  week. 

I  ifl  being  anxiously  awaited  by  Parlia- 

menl.  With  the  national  debt  stand-  POlMiIJUOyt  SfeCUBITIBS 
Ing  at  $2,000,000,000.  the  Na-  GQBPOXLKnorr  zjj*\rnsx> 
tlonal  Railways  showing  a  heavy  de-  ceweoe 

flclt  and  new  undertakings  being  ’*  “«««» 

launched,  such  as  a  state-owned 

mcrcaptile  marine,  naval  defence,  '  -' —  '■  - 

and  an  air  force,  involving  expendi-  Bifaaaf  ■■■%  m  m  m 
t.ures  far  in  excess  of  visible  revenue.  |u  t  |J|f  LD  A  OIT 
the  House  of  Commoii.s  is  at  last  | q  L  WW  Lllrti  Ul 
becoming  alarmed,  and  is  wondering  ^ 

how  the  ever  widening  gulf  between  Fl#rt  A  ElOlrt^l  l&l 
jnational  income  and  commitments  pTI/AA|V||lM  |m 
|can  be  bridged.  The  problem  is  not.  InrtI  FIIHwIwIb  IIb 
an  easy  one.  To  realize  its  dlffl- 
nilties  It  fa  but  necessary  to  note  l"ArtT 

that  while  <vstimatefi  for  the  coming  I  I -film  11 1  111 

I  year  already  total  $430,000,000.  with  fclUW  i 

j  stipplemontary  ejvtimates.  including  _ 

votes  for  naval  and  air  services.  Probability  of  C.  P.  R.  Double 
i  railway  deficits,  increased  penslona. 

rlvil  qprvinp  hnnnsan.o  anH  hftrhnr  I  1 8CK  I>CtW66n  lVIonlj*C3l  Rlld 


NEW  ERA  OF 
EXPANSIONS 
EAST CANADA 


1  railway  deficits,  increased  penslona. 
1  civil  service  bontiase.s  and  harbor 


iFroiii  Lite  Uttana  JtiireHii  of  I  he  ..... 

Finanotal  Tinics.f  tananeiiil  1'inies.i 

Ottawa.  — In  lumber  circles  hero  'i  1  i,..,  n 'niT.lo*' n  ib.- 

.  1  .1  .  .  ,  iiiaiic  ill  Inc  local  lonrls  on  he- 

is  reiK.rt.  d  lhc.t  pians  are  now  ben.g;  ,,3,^  Vancouver  l-hnancial  r^r- 


iaiiest  in  Bvirlin  Delay  Wa.*;  |  tation  at  Tardine.s.s  Deprivinjr  improvemenLs  sini  to  come,  csti-  St.John  —  New  Bridge  Will 

(iranfed  in  .^totion  Tjiken  By'  Various  Provinces  of  Natural'  mated  visible  revenue,  with  taxation  Help  Thl’OUR'h  Tl*aJfic  From 

\  ;nicouver  Financial  Coi  por- *  Heritag-e  of  Wealth  in  North-  aj  a  high  peak,  doe.s  not  exceed  W’est  —  Labor  Unsettlenient 

ation — B.r.  Mills  ILive  Large  i  ern  Manitoba  and  Vast  Area  ^  — Provincial  Revenues, 

ifleij.  Looked  lor  Lumber.  Ad.jacent  to  Hudsons  Bay.  'make  np,  either  by  new  taxation  or  .i  »  u  »  r 

-  horrow'ing.  a  certain  deficit  of  ^  ^  of  The 

( I  ntm  ii)^  tuiicoiiTei'  liur.Hii  of  I'liejdToni  ilic  UiiiiiijM'g  Unrcaii  of  least  $17.'i,O00.b(K).  .  riiianrial  limes.) 


St.  John  —  New  Bridge  Will 
Help  Through  Traffic  From 
W’est  —  Labor  Unsettlenient 
— Provincial  Revenues. 


I  4  im  t'  illllliciul  ;  4||  U'oak4  I  ss.M..,.  *  tjtax  ilir-  x..i  .i\. 

\  HiK  oii\ O’ .  An  applicaiiOTi  has!  W'iihhhcu  -With  the  hmk^^i  ttnuiiiis-i  •  .  t,  have  a  double  triicU  between 

iK  cn  ma.lc  ,n  the  local  .  onrts  on  be-  ;  tie  repo  Is  esU  nates  and  predic- I  ®  A*’®  •''"*^^«'eal  and  SI.  .lohn,  .\.n..  as  soon 

half  of  the  Vancouver  Financial  For-  flooding  in  from  al  sides  West  <l«'mand  for  economy,  as  traffic  conditions  demand  it.  was 

poraiion.  I- mited.  for  forc.  loswrc  un- i  is  nmrcRs^avdL  evi-  economy,  it  the  announcement  made  by  H.  K. 

dcr  an  agreement  of  sale  of  Staulev  ,  ,ip„, ‘  of  djsirict  irrila  ion  at  the ' •  Prevent  the  Grout,  who  havs  boon  general  super- 
t  oiiM  a  large  Vanotiuvcr  apartment  tardiness  w  hich  annears  lo  !«■  de- ‘  reaching  .a  position  perilous  intendent  of  the  Atlantic  Division  for 

bouse  Hefove  ,he  War  t h,  huilduig  ,r  v  rthe  a  rie^  of  t  at  i  J'hfro  is  seven  years,  before  he  left  St.  John 

_ I. _  ,...  JOl'inb  int  pr.iiiie  proviinis  or  iiiai.  ornnnH  for  such  a  fteniand  in  In  talio  nhanm  r>f  .So 


Filianrial  Times.) 

St.  John,  N.B. — That  liie  F.l  .R. 
will  have  a  double  track  between 


UMTUD  FINANCIAL 
CORPOIL\TION 

UMHED 


I  press  Company  informed  me  thal  its  t  hat  has  crer  been  earned  mu  in  ,j,,  sale  of' Staulev  j  up?,,. . 

i!*!?'  '“^t^?:uteS‘i^atVhe  . .  ^  apar.meut :  Sip 


,  THE  ALERT 
INVESTOR  I 

I  A  hat  is  the  present  con¬ 
dition  of  the  investment  I 

merket"  Should  the  alert 
invf-tor  continue  buying 
'  c  e  r  t  a  i  i'  securitieis.  or 

should  he  diversify  hi? 

j  holdings  among  the  more  ; 

i  conservative  bonds  and  • 

I  preferred  storks  ?  Our 

I  .Monthlv  Review 

1  “T/Zf  INCOME 
j  BUILDER”  I 

lontains  an  analysis  of  i 

i  the  present  sifnatioii.  j 

,  I  A  special  feature  is  our  \ 

"Investment  Barometers" 
showing  the  upward  or  ! 

downward  tendencies  of  1 

bank  clearings,  exports, 
imports,  commodity  prices.  i 

!  It  contains  practical  in¬ 

formation  for  income 
li  u  i  1  d  e  r  s.  Analysis  of 
securities  and  indiistrie=. 

'  Investment  suggestion,s. 

Send  your  name  for 
j,  T'cpular  Free  t-'opij  . 

PiRAHAM.SaNSON&(o. 

U  INVESTMENT  BANKERS V 

I  Members  Toronto  Stock  Exchange  T 
85  BAY  STREET  -  TORONTO  i|; 
Phone  Main  388  iL 


;  I  „f  Canadian  visitors  to  Europe  't  is  slated  that  the  imderiaUrpg  is 
>*  '  [will  take  advaniage  of  the  ease  neing  ncgoiiated  b.v  Motitnal  :ukI 

^  I  with  which  it  is  now  possible  10 /Toronto  iutorests  and  when  <om)>1i': 

,  iinok  soat.s  for  a  "flying  visit  "  tin  a  ""'ill  i'eacb  close  t/.i  IC'i.bbti.bi.tO 

!  I  literal  scnsci  to  The  continent.  "We  At  the  present  time  it  is  staled  tii.it 

otu»wa  in  ^  negoiiatioDs  have  taken  place  for  the 

!  .Trafalgar  Square,  convey  them  by  i  PUfchasc  of  the  extensive  limits  ami 

I  'motor  car  to  the  starting  point  at  i  of  the  Edwards  Luiii- 

I  Hotinslow.  and  in  under  three  hours  her  Company,  tlie  ifillics  Lumber 

- ,  i  they  can  he  strolling  along  Champs  Company  and  the  well-known  Broin 

■>?■»*  lily. sees  in  ■  gay  Parcc."  son  limits. 

\  I  I  The  single  tare  for  iiasiien.gcrs  is  1  .According  to  detail.s  aiicady  aiail- 
\  TV  1  j  "  fifteen  guineas.  Parcels  range  |si*hJe  in  luintier  i  ircl('.s,  there  's  a 
IK  '  'led  In  2s  fid  p«T  pound,  with  special  possibility  of  all  the-e  liiiid.-evi'pee.- 
I  i  I  rates  for  large  and  regular  consign- !  ftoiug  iwiialg,ama  ted  w  ii’i  one 

ton-  I  I  jnents.  of  ff'c  lar.ger  pulp  concerns,  whieh  ir, 

lent  ;  J,,,  i-eadilv  realized  ihat  an  r-resently  opcraiiiig  close  to  the  lini- 

aerial  service  is  a  valuable  adjunct  ,  >'s  of  most  of  the  above  companies. 

;  to  an  express  company,  to  whom  i  ff  plan  is  not  cai  ricd  tiiroiigh  it 

;  j  speed  is  the  first  and  foremost  con- !  thought  that  a  new  comjiany  will 

■  [  I  sideraiion.  and  it  is  plea.sing  10  note  f’O  termed  to  take  over  all  ihi  ee  i/r- 

;  'ithai  f'an.Tdian  transportation  com- 1 


*'  ''YTt'  I  Ilf*  In<  nuiifiiii^  iiriviiic  Ibo  urnirip  iirovi  nc of  t  i  »**«  **  aviloL’.  donii 

j  bad  hceu  sold  to  CoiAte.ss  Mii-a  Dorn-  na,nr-tl  here  a-e  of  wealth  which  liw  i  sround  for  .such  a  demand  in  to  take  charge  of  the  Ontario  Dlvi 

|hof1  I  nee  <  oiniU'ssTsc  hlipmmbach).|in  vo'r  iieVn  Manitoba  or  in  th  il  va^ 

I!ogis1a\  Doriiuofi.  t>(  Berlin  Oer-  , ,f  ii,,,).™  B  ordmar.v.  current  expenditure  (as  facihtjes  at  St.  John  enlarged  as  ra- 

Imany.  for  ihe  su.t#  of  .5W.00O.  of  Th^wesf^' dis,traclions  as  reg  irils  from  capital  outlays)  pldly  as  posisihle. 

,  which  Die  defendanti  paid  in  '  K„ndino  mate rial  vvo  Mditiiu^^^^^  wa.s  approximately  $1 60,000,001);  next  Officials  of  the  Onadlan  Natfonai 

cash  .and  assuined  a  I  ..leage  foi  the'  '  Vo  lcimcd  Vf  the  "r  at  $380,000,000.  have  been  at  Fredericton  distcusstag 

I  bulaneo.  The  amolui  still  nnp.aid  , ' ,  1,  mb  !,  w  ere  ademi  itelv  t  fl'P  a‘>'’wate,s  of  economy  point  plan.s  for  tha  new  bridge.  acros.s  the 

i  10  the  .  Oinpanv  is  Sjlm'ii  w  lii.’h  •hovln.,,„  newsnrtnt  vicisrinides  wliiclL'’"’"  ‘'“‘■'’'■‘is  »’!  too  strong  evidence  river  there.  It  was  said  work  would 
I  wish  10  have  paid  orleMhc  p-op.rtv  '  tb,.?.rrpV,  fim  of  th^’^“‘  Oovernmont  has  failed  to  bo  started  this  year,  and  finished  In 

back.  1  ■  till  eaten  O)*'  of  me  jg^,  KsUmatea  of  cost 

!  Briix  s.mi  flib  rliii.  Pni'Tr  i,u'ljrmi!‘ls'«‘‘hiri^  expenditure  and  that  for  bridge  and  approaches  are  cou- 

•  ri,,  ,  the  cry.ing  neeil  of  Ihe  hour  la  le-  tiiderably  over  $2,000.00f). 

’  ‘  «  lU  10  UiLiii,  uavnialiFts  ha\u  alruaiiy  ;  .  ;  .  \ 

j  in  .l.'nuia\\  lor  v*r\  ict  i>iii  it  ICopjH’r.  eokJ.  furs  ;irn]  fish  arc  ihpioj  r'rxnuH-.’a  n/ToUikvv  in  fKio  ij  lmpnM’<»  Ihronfrh  Roatn. 

i  niTniLirw  ihov  iiirj  itrxt  tUn  iix,_  : ..I . A . .  .ss^A  ivx/wi  (anadiis  positioii  in  this  lespoot  13  The  Dresent  railwjiv  Arrosa  sst. 


W  nis.  S,*D» 


I  panies  are  fully  alive  to  Ihe  modurn  ‘  total  limits  of  the  ihrue  loju-  | 

advantast's  of  travrl  bv  air  where .  would  constituiu  one  of  ilu*;* 

the  facilities  are  available.  I  largest  single  holdings  of  any  com-  j 


’  s  JU  10  UiLiii,  uavnialists  ha\u  alruaiiy  ;  .  ;  .  \ 

in  .l.'nuia\\  for  s>*r\  ict  i>iii  it  I  ( Vipjior.  cold,  furs  and  fish  arc  ihorol  r'-ynuH* ’a  n/ToUikvv  in  fKio  ij  ”"I  lmprtM’<»  IhronfTh  Roatn. 

appears  they  did  noi  rracb  ih^  du-  in  abiiiidauFo  and  food  in  i.ho  shapo  ,  ^  s  Position  m  this  lespect  id  The  preseut  railway  across  the  SI. 

ts  of  most  of  the  above  companies. !  -'l^Tch.  "I  hixmgh  •ho  of  .  oimtioss  herd.*  of  wild  musk  «'•  ba^  o^  ZS '' 

if  this  plan  is  not  carried  through  u  j  J;;.'":  ‘  if ^"^'  sils  La^Mruthl^fceo^ng^  lilt  proride^’th^iS  "r:^fic^f,?m 

s  thought  that  a  new  company  will  •<>  -ndble  a  d<-^eanh  s  population  for  many  years  to .  ^  .  washlnetoii  statemeni  the  r  ^ 

■c  formed  to  take  over  all  ihr.  e  //b-  f'""  -  <  "'ered  "I'l.e  j.mge  o-  e.m.e  ’ c,atr  supL-der  r  Montreal  and  Quebec  o  SL  ohn  via 

I  (  red  a  (h  l/ii  of  two  wi-ekc  lo  -ii.-  ,  n  ■  n  1  .  1  ^  miea  .  laies  siiccmnea  in  timing  tp,,  IraUfl-t  ontinen  a  division,  and 

the  Gen.iM,,;  a  (  hai.e.  m  be  l  ep,^  '  “f  "  r  •  J.  "r  -  o  v'l  "  the  t^anada  Eastern  from  MeGivuey 

..epied  "7.'*  hi„lier  fi<i,.h(l.iebt.  Almost  Biimiltaneously  Austen  .(„„cf,on  to  eonnex-t  wllb  the  Valley 

.  ,  rales  for  the  (jovei niiioul  lines  is ;  Gbaniberlam.  British  t'lianeellor  of  Uallw-iv  at  Frederlctmi 

Selling  Irelhewey  RhiicIi.  iieing  dernoiusti  alt  d  the  west  is  re- 1  (be  Exehequer,  announcing  his  hud-  .  .t  4..  "  . 


I  d(.red  a  del/iy  of  two  wo'e.ks  lo  g/i. 
I  Ihe  i;eri>iaii--  a  i  liaiiee  to  lie  re|i.v 
I  seined. 


the  facilities  are  available.  [largest  single  holdings  ol  any  com- j  Selling  Irelhewey  RhiicIi.  Iieing  dernoiusti  alt  d  the  wist  is  re- 1  (bp  Exehequer,  announcing  his  hud- 

It  is  understood  that  a  number  of '  in  Canada  and  it  is  report i-ii  i  Ni  goliaiions  are  in  (irogres.-  foi  minded  of  the  great  toll  it  already  |  jrpf  declared  Ihat  next  year  Great 

verv  important  groups,  both  in  the.’ha*  l>y  Si'iater  proiiortion  of  Dm  sale  of  the  faniou.s  fhileo  Ranch  pays  and  the  ny  for  the  completiou  '  lEontiiiiieil  on  Face  7.) 

--  -  -----  -  -  •  -  them  have  1101  as  yet  been  em  roai  h-  m  the  C.-m/I/oo  .li.-orut  for  a  price  ip-  ' .  •’ . o..  1 . . 


i  ;  Fnited  Kin.g^dom  and  abroad,  arc  in  them  have  1101  as  yet  (leen  cm  roai  n- 
;  i  association  with  the  Trust,  and  in  1 
;  j  this  conneeiion  it  is  interesting  to 

j  I  note  that  the  eoiiipan.v's  iginkers  arc  amvim  ■  A|  O 

I  '  Barclays  Bank,  and  the  Quaranty  ,  C  K|  I  |K|  Ml  ANN 
''Trust  Company,  of  .Vow  T'ork.  l“l#l  I  ll#l  I  kniuw 

I  I  A  niimlier  of  propsais  have  already  LIIIOF  rtllXDilT 

I  j  been  submitted  and  are  now  being  HlJljr  |J|J  I  MIJ  I 

|oonsidrreri.  under  whicii  the  capital  W  ■  I  w  I 

I  '  of  the  company  can  be  profitably  ■  -  ■- 

i  j  employed,  and  this  powerful  com-  The  Abiiibi  Power  and  Paper  <  '0111- 
,  I  hination  should  prove  a  substantial  pany  announces  that  arrangcnienis 

/.factor  in  financial  and  industrial  do-  w-jn  be  carried  out  to  increase  its 

i(velopments  both  in  The  T  nited  King-  output  of  newsprint  to  approximaie- 
;  dovv  and  over-seas.  !  jy  i4,fi,000  ton.s  per  annum.  This 

li  _  ■  _  will  mean  that  the  total  oiiipui  will 

BELL  TELEPHONE  TO  doubled  i 

I  I  l.l.UI  llWiXb  lU  Tbe  output  at  the  present  time  is] 

INPRTAVF  PAPITAI  s*  250  tons  a  day.  .4ssum-| 

lIvVALnwk  UnrllAL  ing  an  average  price  of  .5fbi  a  ton, 

•  - .  the  output,  at  the  douliled  rale  of 

'I  ouawa  —  The  liailwa.'  i.'ommitlee  SOo  tons  per  day.  should  have  a 

I  j  of  tlie  House  of  Commons  ha?  ap-  v'alue  of  $45,000. 

I  j  proved  the  application  of  the  Bell,  Estimating  300  working  days  (o 
I  ,  Telephone  Co.  of  Canada  to  increjase  . 'he  year,  a  total  value  of  newsbrini 
I  it.s  capitalization  to  $75,000,000  from  j  for  the  year  of  $13.500.0(mi  is  reaeli- 


II  eiiiiiiiiduroiisiy  niisicn  .iimction  to  eonn<*ct  with  the  V'alloj 
i.  Brittsli  <  liancellor  of  ijallwav  at  Fredericton, 
ter,  announcing  his  hud-  ,  .  .t  i..  . 

d  Ihat  next  j;;.ar  Great  „  »-«bor  InsetllemenL 
.  \  Moncton  was  the  onij'  city  in  Xew 

III  ihc  C.-Mil/oo  .lisiriet  fora  price  ip-  of  tie  Hudson  Bav  railway  liciomes  '  . . Brunswick  which  staged  a  strike  on 

proaoliiiig  a  quarter  of  a  million  dol-  more  inieiii  I’artiv  from  necessity  .  nrn  ii  nTlinr  Ikl  'here  a  dozen  or  .so 

lars.  The  owne:  is  ,1.  D,  Trethewoy.  and  paitiy  from  natural  preference !  NtW  UtrAKIUKt  IN  plasterers  walked  out.  Lumber  mill 
Me  well-known  Turning  man.  who  |  ih,- West  annually  imports  vast  ouan  i  riai  a  "orkers  throughout  the  ptwinciv 

has  held  the  property  for  aho  't  ten  (,(,es  of  good.s  from  the  Old  OoTWto'w  '  BRITISH  FINANCING  aecordeii  substantial  in 

year-.  There  are  20.000  atri'>  in  the  wben  tlicse  are  laid  down  at  SL  .Tolin  '  iivrvuwiiXM  creases  in  wages,  but  are  rwking  for 

i»ro|nri\  Htul  -Ml.  Trrtbewoy  and  Halifax  the  rail  haul  Is  about.:  '  further  inereaiaes  at  St.  ToTin  and 

to  li.-'ve  so!d  $2.'..000  worth  of  ealtle  i|,,.  .-ame  distance  as  to  .Mexico,  tak-  London.  The  new  Treasury  bond  some  other  places.  The  International 

iinniiiilly  fioni  the  ranch.  me  saskatoon  as  the  apex  of  both  'smie  Introduces  a  now  feature  into  Pulp  and  Paper  Company  pa^e  the 

Gplimixlic  on  l.iiniher  OiiMoeh  points.  Even  San  hVancIsco  iis  near-  Govenimcnt  finance.  For  the  first  workers  in  the  pulp  mill  at  i  iiatham 

.1  I  McComville  of  this  citv  has'cr  to  Ihe  latter  than  Toronto,  while  Ave  year.s  the  Interest  will  he  at  the  an  advance  of  20  p.c.  on  May  1st. 

Iieen  appointed  manager  of  the  Asso-  Spokane  is  about  the  same  di.sfance  rate  of  .vield  on  Treasury  lulls.  Th».s,  St.  .John  machinists  have  "been  on 

eiaicd  Timber  Exporters  of  Brit'i'di  ,as  .Siidburv.  as  P'-ps''U1  discount  rate  of  hills  strike  for  some  weeks  with  no  im- 

Coliiiiiiiiia  Limited  in  .nicressioii  to  .Manitoba  a.spires  to  he  a  MarlUme  is  6V2  por  cent.,  the  interest  yield  raedi.ate  prospects  of  a  settlement. 

C  E  Huddart  wlio  resigned  a  few  jiiovince  in  the  practical  siuise  of  is  7  per  cent.,  being  6'4  per  cent  on  In  .Nova  Scotia  the  labor  situation 
(lavs  ago  to  emor  imo  the  IiuiiIk  r  ,  the  word  and  The  Pas  has  visions  of  93‘4-  Therefore.if  the  Treasury  bill  isisomewhat  disiiuieting.  The  niaeh- 

export  business  in  San  Francisco,  ms  iieing  a  Sault  Ste.  .Marie.  The  Hud-  rate  for  any  six  months  averages  Inists  have  gone  on  strike  at  .Sydnev . 

native  citv  Mr  Huddart  held  th<‘  son  Bav  line,  however,  remains  up  In  Per  cent,  the  interest  on  Treas-  and  there  is  a  prospect  of  the  steel 

position  (iiiring  the  past  two  years  ii„.  air  so  far  a.s  the  .$4,000,000  need-  «ry  bonds  will  be  7  per  cent.  workers  generally  being  involved, 

and  during  his  luanagement  Ibe'busi-  ed  lo  complete  it  are  concerned,  but  After  five  years,  however,  the  rate  At  New  Glasgow  the  steel  workers 
nes<  of  ihc  compnnv.  which  looks  the  We.st  iis  not  waiting  complacent- ‘  will  autoulalically  drop  to  a  5  per  have  voted  in  favor  of  a  strike,  tint 

aticr  Hie  export  oriiers  of  liiniber  ly  for  the  aiinotineed  deci.sion  to  fin- |  fe'M-  m'l^i'Diim.  hut  holders  will  have  Ihe  Jnreinational  officers  have  mu. 

mills  Ju  the  lowei  mainland,  liar;  isli  the  pro.iecl.  Development  of  the  |  the  option  (if  demanding  repayment  yet  sanctioned  a  vv.alk-oiil. 

gniw  i)  liv  li  ap.s  ami  Itoiinds.  Mi  .  Manitoba  hinterland  is  already  off  i  on  one  year's  notice  on  May  1  of  any  »w  Era  of  Fxpaiistoii. 

H-iddari  Slated  after  hi.s  resignation  with  a  good  start.  year  from  102.5.  They  may  he  paid  In  introducing  his  estlntatcs  for 

had  tiien  handed  in.  thal  there  were  |.'nn  Finn  Mine  Developmenf.  off  any  way  in  19.35.  the  current  year  IJon.  O.  t.  Daniel. 

(Continued  on  Page  7.)  Some  $250,000  will  be  spent  on  the  I  "f  I®:  ostim.ated  that  the  lYonne  of  >ova 

-  ,  recently  '•'’Payment  of  Sexrtia  he/  $4,000,00.),  an  In- 

\t»  I  I  IMTIML  srrr  over  under  option  by  a  syndi-  he  ioating  debt,  ihe  Government  crea.se  of  $72, ,000  over  la^  year.  In 

Vt.AINSI  F.S.  SrhFJ..l4aTe  representing  Hrltish.  American  withdrawing  its  issue  of  one-year  addition  the  province  will  dispose  of 

Washing, on.~While  it  is  a.gainsi  and  (  anadian  <’apW,al.  It  has  also  hills,  heaving  only  three-  grants  f'om  he  Dominion  for  high- 


BELL  TELEPHONE  TO 


HIGH 

GRADE 

INVESTMENT 

CITY  OF  TORONTO 
TO  YIELD  G*:, 

y  .V.dllll  ilur  Vfiril  1.  IH.'tl.  »t  IMi.og 
and  Intprmt 
n  .V.IMHI  due  April  I.  ItUtg.  at  »5.77 
and  intrreat 
S  5.000  due  .April  1.  IH.'I.'S  at  ».Vr>.a 
and  Interrat 
$  5.000  due  April  I,  1 9:M.  at  O.a.a I 
and  interrat 
a  .V.iMMi  line  .Vpril  I.  10.05  at  9.5.10 
and  Interrat 
S  .O.IMMi  due  tpril  I.  19.06  at  94.90 
and  interrat 
KIO.INMI  due  .tpril  1.  1057  at  94.72 
and  Interrat 
jtlO.imo  dor  4p>il  1  19:t0  at  M.as 

and  Interrat 

Interest  payable  at  TORONTO 

Jst  April  »nd  Ist  Urtaber  it 

MACKENZIES  KII6MAII 

BONDS  and  INVESTMENTS 
Lake  of  the  Woods  Bldg. 
Tel.  Main  .U18.9  MONTREAL 


(’.  F.  S/P 


V  ice-preMdent  of  Ihe  i  •'  us  generally  a.ssiinied  that 


(•(iiiipany,  in  support  of  the  applita- i  P-'.  of  the  output  of  Canadian  news-, 
lion,  said  rhal  the  inerea.se  in  capital  I  prim  mills  is  consumed  in  the  Cnited 


H'lddari  siated  after  liis  resignation  'with  a  good  start, 
hfid  been  tianded  in.  that  there  were  Finn  "Hit 

(Contiiiueil  on  Page  7.)  Some  $250,000  w 

- - -  mine  v 

\t1  I  I  IM'ili.lL  SFFr  iiakeii  over  under 


ONBTlWr-JiMlia 


,I1UI1.  5.ani  ■■■U.I  iiLicu/-..-  1 - ....  .  .,-,■1  ,  .  .  _ I  .  .-unitil  Ir  h-.a  alon  ireasurv  iiiiis,  leaving  only  luiee-  giaiiis  1 1  uiii  i.iie  i/inuinioii  im  nigi 

was  meessar.v,  owing  to  the  ahnor-  .States.  On  this  assumption  the:  Uash,ngton.--Wh,le  t  is  agmns'  and  (anadian  ^  £5,000  and  w  avs,  amounting  to  about  $.30n,on 

imal  increase  in  the  demand  for  tele-  company  would  be  selling  to  ibe  'he  piaetici^  of  the  Department  of  been  '''>'ho'’)'at,vel^y  slatted  that  be- ^  ^ 

'phone  and  the  prospects  of  even  Fnited  State.-  approximately  $u>,.  ;  .Lust  ice  lo  di.scus.s  what  may  be  its ,  fore  a  return  on  the  moneyjnvesteci  |  ^ ^en  m  _  _  _ _ 

Igreatd  business  during  the  next  five  800.000  worth  of  newsprint  paper  j  future  poli<  le.s.  an  officer  of  the  de- ^  could  be  securet  $10,000,000  would  b= - - -  ,  r ./ ,  ■  .,rv  - - 

lor  ten  vears.  The  bud^ei  of  expend!-  beginning  wii,h  1921.  pariment  say?  there  is  no  present  [  have  to  he  spent.  1  his  .suim  Imw- ,  ^ 

'Hire  this  vear  will  he  over  $10,00(5,-  -As  has  hi’cn  the  ea.-e  with  „i  her  '  intent  on  of  bringing  a  new  hiiU  for'evei,  ineludo?  the  cost  of  erecting  a, 

,000.  and  within  the  uext  five  years,  newsprint  e.xiKirting  comorns  ofi'he  dis.solmion  of  the  Fnited  States 

'the  company  expected  to  .spend  at  Canada.  Uie  rev'cnues  derived  through  5"''<‘l  f/irporatlon.  (ronfinued  on  Page  7.)  i 

j  least  $50,000,000.  If  jmssible,  the  the  premium  on  .New  "Y'ork  funds im  ,  „  -  _  _ _  ..igg  |  /  PWaWMlT-HWilC  x  J 

I  automatic  system  will  be  itistalled  j  alone  becomes  a  matter  of  interest,  j  _ j  !  | 

!  this  vear.  I  At  the  present  rale  of  between  iti  i  '  i 

I  ■ -  '  and  n  per  cent,  premium,  it  Is  clear  I  1  -r-w-r-n  » vrvirxi .u-  S 

I  I'AMOl'H  rr.\YERS-LASKY  (that  the  company's  inexjme  from  the  |  I  ■  “  AiNINOUINLoi  ttlB  lUCOrpOrSlttOn  I 

WILL  IXV.ADE  INDIA,  i  premium  on  exchange  alone  would,  -m  T»  TTfc  I  !  ■'  ▼▼  nf  a  C.nmrm  nvItinHt^r  Mpw  Ynrk  i 

New  York-Famouc  Plavers-l.a9ky  i  be  in  excess  of  one  million  dollars.  V/  K/-Knd|  I  |wri^T*e  '  t  ^  i^OmpanytUnOer  INCW  YOtk 

CoV^raHon  ha<  formed  a  new  $3  -  j  even  if  the  premium  fell  off  to  j  ?  V  JCfOIlll  1  /YV  IH~I  W  g  State  laWS,  Undcf  the  name  of  ^ 

000,000  company  for  the  production!^  P-e.  the  company  would  still  bene-,  J  I  S  — (40^  n.  \ 

and  distribution  of  motion  picDires ;  •  j  .i  !  ii  Aftenep  of  Q 

Lnown^’ as^'lndi^^'Sh”^^  ad^'^ToThe'^Xady  '  ri  'riXrSn  ^  1  ROYAL  SECURITIES  CORPORATION  | 

i  P?avers-Laskv  Film  Co..  Limited,  and  i  output  of  Spanish  River,  Laur- .  the  satisfacbon  of  CoUecfuig  their  inter-  ..r.i— | 

I  is  being  formed  by  the  American  i  e““de  and  many  other  Canadian  |  e.st  promptly  and  conveniently.  TllO  LIMITED  \ 

i  company  in  conjunction  w  ith  prom- !  t^*^***' '  wisest  thing  to  do  With  this  interest  is  to  ■  with  offices  at —  I 

int.ni  British  and  Indian  hankers  :  Products  Of  Canada,  Which  are  being  i  x  -r  -i.!  ■  r  .t,  t-  t.  ] 

Representatives  of  the  American  i  exported  to  the  Fnited  Stat^.  should  in  Victory  j  ISS  Broadwof  -  NEW  YORK  \ 

Lompany  will  shortly  leave  for  India  »  'ong  way  toward.s  righting  the  Bonds,  wiuch  offer  a  substantial  intere.st  ^  ^  I 

to  build  a  studio,  and  it  is  expected  j  exchange  proiiiem. _  ^  return,  or  in  other  high  grade  Canadian  '  I  umler  the  management  of  Mr.  Olhrer  £.  Hurd*  i 

that  the  first  picture  will  he  romplet- .  ,  ( iov^prnmeTit,  or  Miinirdrval  RnnHs  W’l.  '  /  tnr  u-twi  t\(  a  ■ 


ed  there  by  the  end  of  this  year. 


NESBITT,  THOMSON  &  COMPANY 


[NVESTMEXT  BANKERS 


222  St.  James  Street, 
Mercantile  Trust  Bldg. 
o05-307  Bank  of  Hamilton  Bldg, 
313  Royal  Bank  Bldg. 


MONTREAL.  Que. 
HAMILTON;  Ont. 
TORONTO,  Oat. 
LONDON,  Ont. 


‘(.IRE AT  BRITAIN  PLANS  TO  i 

,  CONTROL  ALL  OIL  NEETTS  | 

I  I.ODdon — The  British  Govemmenl 
:  is  reported  negotiating  for  a  plan  ; 
whereby  petrol  and  liquid  fuel  sup- 
pliee  essential  to  the  navy  and  aTr 
services  >wiJl  be  assured.  The  plan 
concerns  oil  fields  in  many  quarters 
of  the  globe,  and  all  holding  couipan- 
iea  comprised  in  the  Shell  group  are 
the  controlling  force.  The  question  I 
1  of  Government  financial  aid,  direct 
/official  control  or  interference  in 
:  business  administration  or  distrihu- 
I  tlon  is  not  Involved.  The  Mesopo- 
i  tamian  oil  fields  are  to  be  developed 
!  by  a  (»mpany  formed  by  and  under 
I  control  of  British  eubjecis,  directed 
jhy  Ihe  Shell  group. 


Viclory  Bond  Owners 

wilh  fGU|x»ns  due  Ma.v  Lst  experfenced 
Uie  satisfaction  of  coli^ing  their  inter- 
e.xt  promp'tly  and  conveniently.  Tlio 
wisest  thing  to  do  with  this  interest  is  to 
reinvest  it  either  in  further  Victory 
FJomls,  wliich  offer  a  substantial  intere.st 
return,  or  in  other  high  grade  Canadian 
(Government  or  Municipval  Bonds,  \^■e 
offer  a  selection  of  these  bonds,  with  a 
wide  choice  of  matui’ities  .and  affording 
an  interest  return  of  a.s  high  as  7%. 

Write  for  our  latest  list. 


ANNOUNCE  the  incorporation 
of  a  Company|under  New  York 
State  laws,  under  the  name  of 

rr-nmtf^  ry 

A(tmcg  of 

ROYAL  SECURITIES  CORPORATION 


with  offices  at — 

165  Broadwat  -  NEW  YORK 

umler  the  management  of  Mr.  Olhrer  E.  Hurd, 
for  the  transaction  of  a  general  business  in 
Canadian  securities,  specializing  in  Hydro¬ 
electric  and  Industrial  issues. 

The  facltttiea  offered  by  our  New  York  Office  are  freely 
at  the  diapoaal  of  our  Canadian  client*. 


Wood,  Gundy  &  Companv  '  I  Roval  Securities 


Can-aiiian  I’acific  Railwai 


Montreal 

.Saskatoon 


•Nirw  York 
lAiudon,  Eog. 


^  -'CORPORATION 
1.  I  M  1  T  B  O 

MONTREAL 

Toranta  Haafn  St.  Jahn,  N.B.  Wlimlpaa  NawYarii  Lamian,  Ena- 
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BANK  OF  MONTREAL  NEW  BANK  ISSUES  SECURITIES  IN  I 

W—  T»T*IT!M5».“»  BRITAIN  SHOW  I 

Undivided  Profits,  $1,812,854  Kxpected  Xew  Capitel  Will  Relieve  -  mn 

Total  Assets  $545,304,80?  Call  Loan  SlMiatlon  Before  Jl  ClJII|jp  l||U 

BOARD  OF  DIRECTORS!  .  ..  ^  WllMfir  llll 


Kitabllsbed  over  149  Year*. 

Capital  Paid  up  -  -  -  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  $M5,304,80? 

BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  Bart,  President. 

Sir  Charles  Gordon,  G,B.K,  Yice-President. 

R.  B.  Anfos,  Esq.  Lord  Slionghnessy,  S.C.V.O.  C.  li.  Hosmer,  Esq. 

H.  B.  Dmmniond,  Esq,  D.  Forl»cs  Animus,  £*q.  Wm.  McMaster,  £^. 
LL'Col.MoIfon,  C.M.G,M.C.  Harold  Kennedy,  Esq.  11.  W.  Reanclerk,  Esq. 
G.  B.  Fraser,  Ksq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq, 

E.  W.  Beatty,  Esq,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Willfams'Taylor,  General  ManaRer. 

Throofbout  Canada  and  Newfaiindland . 

At  London,  England,  and  at  Moiico  C'lty. 

In  PariR,  Bank  of  Montreal,  (Franca). 

„  ,  ,  .  In  the  Cnited  States— New  Tork.  Chl^c*.  Spokane, 

uranches  Rtid  Agencie.?:  •  san  Pranrlero— Brltlab  American  Bank 

(owned  and  controlled  by  the  Bank  of  Montreal) 
West  Indies,  British  Ouiana  and  West  Africa— The  CoU 
nnlal  Hank  (in  wbirb  an  Interest  Is  owned  by  the 
Bank  or  Montreal.) 


PROVINCIAL  BANK 
CAPITAL  INCREASE 


Exports 


Expected  iVow  Capitel  Will  Relieve  I  .  One  New  Share  At  $120  Will  Be 

Call  Loan  Situation  Before  A  CUADD  lllll  Given  For  Each  Share  of 

Long.  11  onnlir  lilr  OW  stock  Held. 

Since  April  20th,  four  Canadian  _  The  director*  of  L*  Banque  Pro- 

chartered  banks  have  announced  .  vinciale  du  Canada,  as  a  measure  to 

their  intention  of  Increasing  their  Figures  Coering  387  Reprcsen-  provide  funds  for  the  accommoda- 
capltalization.  tative  Issues  Declined  in  tlon  of  its  customers  and  the  in- 

The  total  of  such  increase  In  capi-  An~t|  ciiGOS.ti  000  —  Of  creased  business  beln®  offered,  has 
tallzatlon  amounts  to  18.600.000.  but  P  V  ^  Ij  pnmnrls  decided  to  Increase  its  paid-up  capi- 
the  premium  at  which  the  new  iesucs  rilirty-One  Sections  L>onipris  qqq 

.ire  being  sold  provides  the  bank.s  ing  Total  Not  One  Showed  an  The  present  paid-up  capital  is  $2.- 
with  a  total  of  $12,460,000.  The'  Increase.  000,000,  so  that  the  new  stock  will  he 


The  director*  of  La  Banque  Pro-' 
vinciale  du  Canada,  as  a  measure  to  j 


The  total  of  such  increase  in  capi-  a«..<i  u,.  ci  in  QAK  000  _ O 

tallzatlon  amounts  to  $8,600,000.  but  AprtI  by  £14b,9»5,UUU  —  U 

the  premium  at  which  the  new  iesucs  Thirty -One  Sections  uoinpris 

.ire  being  sold  provides  the  bank.s  ing  Total  Not  One  Showed  ai 

with  a  total  of  $12,460,000.  The  Increase 

latest  bank  to  announce  an  increase  j  '  _ 

is  the  Provincial  Bank.  i  .  .  '  .  .  . (♦, 

In  all,  the  announcements  of  new!  London. — The  trend  of  -secu 
capital  were:  •  prices  during  April,  as  reflected  n 

Bank  of  Montreal  .$2,000,000  at  $150  j  compilation  of  the  “Bankers 
Royal  Bank  .  .  .  3,400,000  “  150  i ''*««azlne,"  covering  «87  represent 
Merchants  Bank.  .  2,100,000  "  ISOif^ve  securities  was  almo.st  urn 
Provincial  Bank  .  1,000,000  "  12O  j  Tlie  total 


rrut....  ^  rnmnvie.  decided  to  increase  its  paid-Aip  capi- 

Thirty-one  Sections  Compris-  t^i  by  $1,000,000. 

ing  Total  Not  One  Showed  an  The  present  paid-up  capital  is  $2.- 
Increasc.  000,000,  so  that  the  new  stock  will  he 

_  issued  to  shareholders  in  the  ratio 

London.-The  trend  of  .security  of  one  new  share  to  each  two  old  ^ 
prices  during  April,  as  reflected  in  shares.  ....  , .  ... 

the  compilation  of  the  “Bankers'  This  will  bring  the  paid-up  capital , 

Magazine,”  covering  387  represent-  tjie  Bank  to  $3,000,000. 

atlve  securities  was  almo.st  uni-  The  new  stock  will  be  offered  at: 
formiv  Ho«  nunr,l  The  total  is  re-  $12.0  per  share  to  shareholders  of  re- j 


TH€  MERCHANTS  BANK 

Hand  omc* :  MontTMit.  OF  CANADA^  CnteblInhBd  18«< 

Pald-nn  Capital _ gT.OOO.OOO  Total  Deposits  (N’ov.  .tOth,  lfll9) 

Heaerre  Pnnds  . .  .  .*7,S74,040  Total  Assets  (Nov.  30th,  1919)  ..*200.000,000 

T’Re.sident;  Sir  H.  Montagu  Allan,  C.VM). 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
St’PT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

THE  WORLD  OF  FINANCE 

offers  no  more  thorough  and  up-to-date  syntem  than 
that  which  regnlatea  the  workings  of  The  Merchants 
Bank. 

It  Is  this  careful  training  and  efficient  management, 
which  enables  this  Bank  to  give  to  its  customer*  a 
:no8t  modern  and  satisfactory  banking  aervica 

■th.S  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


M.rch.I.1.  Dank.  I.IOO.OOO  "  f'i'VTaSw?,.!  'Tl.o  $li!  P  .r^h.Vrto  sbaraioldars  ^ 

’■  OOo'S  i  Po™'d"  atSSoJd  o'«.  'C.liclln'e  oord  M„  3I«.  , 

be  issued  at  *150  ^  v^VdS  or  ^  £140,985,000,  or  This  increase  follows  ^Pon  simi- •• 

(.■aaad  at  $120  a  abirc.  giv.bs  pr»-  j  ■»  S’l  sToOO™ T2I  p  c  “w  Ec  b'ouTJoTc.  ovS  i 

ceeds  Of  $1,200,000,  making  total  pro-  a  loss  of  £<4,I8o,000,  oi  P;^’  u  ^  i 

ceeds  of  $12,450,000.  ! -’'^arch.  In  Febn  ary  the  dc-  subscribed.  , 

The  stock  market  is  naturally ,  c  was  l.mited  to  only  £  lo.SoI.-  Street  is  Interested.  I 

much  interested  in  the  announcement  i  ® .‘^“£3g774  ow  orTi  present  increase  in  the  paid-'  L 

of  new  banking  capital  at  the  present ;  P'l^ation  „aincd  £ 35,5 < 4,0)  ,  o  .4  |  capital  of  laa  Banque  Provinciale  = 
time,  more  especially  as  brokers  j  P  *"  !  will  be  of  particular  interest  to  the  I  F 


A  special  Department  of  this  Bank  is 
devoted  to  the  interests  of  the  foreign 
business  of  its  customers. 

Exporters  and  others  having  business 
relations  with  foreign  countries  are 
invited  to  avail  themselves  of  the  very 
complete  information  which  has  been 
'  gathered  by  the  Bank’s  Foreign  De¬ 
partment  This  may  be  done  through 
any  one  of  the  Bank’s  many  branches. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  up  $15,000,000 


Reserve  Fund  $15,000,000 

33A 


have  felt  for  a  considerable  time  I  Unique  Experience.  ,  S'treet  by  reason  of  the  fact  that  the  ■ 

pa.st  that  they  have  been  on  short  i  of  the  thirty-one  sections  into  I  cank  has  quite  a  lot  of  call  money  j 
allowance  and  anything  which  adds  1  which  the  387  actual  stocks  are  |  in  the  hands  of  brokers  for  Stock ! 
to  the  loaning  powers  of  the  banks  |  divided  not  a  section  showed  an  in-  Exchange  purposes,  as  well  as  by  1 
might  reasonably  be  expected  to  - crease  for  the  month.  This  experi- j  reason  of  the  fact  that  there  is  talk 
reflect  itself  sooner  or  later  in  j  ence  is  unique  in  the  life  of  the  com-  in  well-informed  financial  circles  to 
brokerage  loan*.  ,  piiatlon.  the  effect  that  in  addition  to  this 

No  doubt  the  new  capital  will  tend  ■  The  greatest  decline,  both  actual  new  issue,  an  increase  in  the  divi- 


THE  BANK  OF  NOVA  SCOTIA 


to  relieve  the  call  loan  situation  |  and  in  terms  of  percentage,  among  dead  rate  to  9  p.c.,  from  8  p.c.,  has 
somewhat  ere  a  great  length  of  j  the  five  principal  groups  occurred  ,  practically  been  decided  upon,  be 
time.  in  American  railrotul  stocks,  which  i  crinntTiE-  niHth  f)ip  np*t  fianai  vp;.r 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


NOT  RESTRICTING 
FARMERS’  CREDITS 


in  American  railrotul  stocks,  which  i  ginning  with  the  next  fiscal  year, , 
dropped  £34,961,000,  or  10.9  p.c.  I  from  July  1st. 


This  movement 


contrast  to  The  assets 


their  recent  trend.  British  and  In-  j  amount  to  approximately  $40,000,000, 
dian  funds  declined  £15,004,000,  or;  and  a  large  increase  in  deposits  has 


HJmhon 

EAm. 

OF  CANADA 


FARMERS’  CREDITS  «ur,U?b':"£2'?Sa(.‘”r”5,T‘'p.^^^  placedar.„...b.p.s.,.r.r. 

"  -  -  «""ir.1iSbi|ijni|CTP|irc  MUST 

(From  Hip  Winnipeg  Bnreail  of  The  railway  ordinary  .shares,  £6,142,000,  liiUUw  I  IllLiW  IflUw  I 

"Hi  ..mb  ,n  ^  EXERCISE  CAUTION 

the  report  that  bank  offlcer.M  had  re-  comparisons  with  the  previous ,  UrtU  I  lUIl 


Dividend  No.  133 


Financial  Time*.)  or  3.3  p.c. 

Winmpog.— "There  is  no  truth  in  Monthly  Uompnrisons. 

the  report  that  bank  offleens  had  re-  Comparisons  with  the  previous , 
ceived  orders  to  restrict  credits  to'  nnth  fniinw 

farmers.  _  The  truth  is  the  direct  j  Aggregate  value  of  387  j 

opposite.  ^  representative  securities 

The  above  sUtement  is  made  by  |  April  20,  1920 . £2.43.3.036.000 1 

Vere  C.  Brown,  Superintendent  for :  Aggregate  value  of  387  i 

the  Canadian  Bank  of  Commerce.  | 


Koyal  Bank  Circnlar  Says  Businesses  l] 
Mnst  Prepare  to  Withstand  1 
Smaller  Sales  and  Falling 
Prices. 

The  expanded  state  of  credit  has  i 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
pfj-  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  Bunking  House  in  the  City  of  Winnipeg, 
and  al*o  at  its  branches,  on  and  after  the  first  day  of  June,  1920, 
to  shareholders  of  record  at  the  dose  of  business  on  the  15th  day  of 
May  next. 

The  I'ransfer  Books  will  be  closed  from  the  17th  to  the  Slst  day 
of  May,  both  days  indusive. 

By  order  of  the  Board. 

*  H,  B.  SHAW. 

■\  innipeg,  April  22nd,  1920  General  Manager. 


who  has  returned  from  a  trip|n_  vfnreh  i'i  I'lVi  £•>  <:oa  n'>i  onn '  expanaeo  state  ot  creait  has 

through  the  prairie  provinces.  ]  “  “®rch  IJ,  1J20 i-,a8O,0-EO00  ^  jjgj,ome  a  matter  of  concern  in  many 

"Far  from  restricting  credite  to  |  decrease . £14^85.0(70 !  7' 

farmers,  the  bank  la  loaning  to  the  Ahnve  normitnf  t)iP  fni  Boyal  Bank  of  Canada.  In 

limit.  In  fact  the  limit  has  been  I ,  the  Federal  Reserve  Bocad 

passed  and  money  has  been  supplied!  ^  ^  rediscount  rates  from  5 

and  is  being  supplied  in  very  large!  r<jsiioQ  Anr  90  rent  ^  ber  cent.  Increased  rates  rc- 

_ ... _ _  •  issues.  Apr.  ZU.  '-eni.  ,  _  ,  j  rnrinlK' inf>l,ir1n  *Ko  Tliint 


volume  to  reliable  men  i  Br.  &  Ind'n  funds  9  £4’51.io4  3.2 

W  Itb- reference  to  the  Pro-spocte ,  oj  ogg  ,,j„  5  3 

for  a  crop  Mr  Brown  was  optimistic,  ^mer.  railroads.  .  17  285.845  10.9  | 

The  fact  that  the  spring  w^  late  Africans.  .  15  55.419  10.5 

was  no  sure  indication  that  the  har-  05  158,371  3.3 

.vest  would  be  poor.  A  much  more  The  following  table  gives  a  corn- 
important  element  was  the  faal  that  aggregate  values  for 

there  was  everywhere  a  large  ^  inUir.tin.-  t).o 


'*  . I  the  Royal  Bank  of  Canada.  Ini 

The  above  figures  permitof  the  fol- 1  Federal  Reserve  Bocad  ' 

wing  comparisons  (000  omitted) ;  ,  raised  its  rediscount  rates  from  5 

J\o.  *o,iue  For  1  j.  pgj.  Increased  rates  re-, 

A  I  J-  Apr.  20.  Cent ,  month' include  the  Bank* 

r.  &  Indn  funds  U  £4ol.404  ,3.2!  France  from  5  to  6.  the  Bank  of, 
jreigngovts  .  .  .,1  /’•^'Bombay  from  7  to  8,  the  Bank  of' 

Her.  railroads.  .  G  285,845  0.9  |  g  ^p,.il 

)uth  Africans.  .  Ij  ,^^-44^  40.5|  pj  England  rate  from 

r.  rwys.  ord’y  .  2a  la8,3il  3.3  ;  g 

The  following  table  gives  a  com- 1  Canada  has  continued 

irison  of  the  aggregate  values  for  resources 


tnerc  was  everywnere  a  large  monThs,  indicating  the  “  7on  viiv  ZlZ  Zi 

a.nount  of  moisture  in  the  Biound. ,  ^jpp  ^p,.ip  pp^  have  l.een  heavily  taxed  to  carry  oat , 

If  owing  to  the  lateness  of  the  , the  necessary  financing.  Hie 


If  owing  to  the  lateness  of  tb® 'period  ■ 
spring  anQ  the  poor  condition  of  the  j  ^  igiiL 
fanners’  horses,  there  was  some  |  j  . 
restriction  in  the  acreage  planted,  it;  i9]rl- 
would  not  be  an  unmIxed  evil.  There  '  January 
j  would  lie  a  larger  acreage  in  sum- 1  w„pejj  ^ 
!  mei-fallow.  1  jpp^ 

,  Speaking  of  the  losses  of  cattle  • 


Careful  attention  given  to 

Foreign  Exchange  Business 
Cable  and  Mail  Transfers,  Drafts 
and  Letters  of  Credit  issued.  A 
General  Banking  Business  transacted. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


IkBSEERlHHifiSNK 


Lie.  mile  fiiuuuui^  Man'll  •  "  Rfi'’ 4^1  Onti  .  . . -...j,  ......  ....  ...........  ... 

in  many  of  the  reports  jp,‘e  .  ^’!I12’.501  OiiO  '  ^®btion  of  sugar,  general  prices  have 


jouu.i.  II-  a  iciise.  ai.e-se  i.i  on.ii- ,  jj . 

!  iiiei-fallow.  ijPPP 

,  Speaking  of  the  losses  of  tattle  0  .  ,1  .V.  ‘ ' 

through  lack  of  feed,  Mr.  Brown  ex-  neeeinhei-  * 

■  pressed  the  opinion  that  the  figure.s  1  -nig _  V  ‘ 

in  this  matter  were  probably  ox- 

aggerated  in  many  of  the  I’eporls  . 

which  had  been  sent  out  and  Pub-  g^  pp;,;^,; '  / ;  V.  ' 
_ _  _  I  December . 

BOSTON  BANKERS  OPEN  ) 

OFFICE  IN  EDMONTON  E;£  ;;  ■  ; 

-  i  1918  — 

Edinontoii.- R.  M.  Harper,  a  mem-  Marcli . 

ber  of  the  firm  of  Cochrane,  Harper  June . 

&  Co.,  bankers  of  Boston;  S.  St.  September . 

j  John  :\Ioi  gaii.  iiresident  of  the  Law- 1  December . 

!  son-Hubbard  Co.,  and  James  H.'  1919 — 

!  Bryan,  general  manager  and  vice- ;  March . 

I  president  of  the  last  inemtioned  com-  June . 

;  iiaiiy  were  vi.sitors  to  this  city  re-  September . 

i  l  ently.  .Mr.  Harper  stated  that  his  December . 

firm  would  shortly  open  a  branch]  IBJP — 

office  in  Edmonton.  The  Lawson-  January . 

Hubbard  Co.,  with  which  .Mr.  Harper  !  February . 

is  also  connected  has  built  up  a  big  1  .March . 


3.303.019,(100 

3,017,660.(100 

3.008.57S.U0O 

2,900,032,000 

2.907,281,000 


he.sitation  in  making  purchases, 
which  was  reported  at  times  dur¬ 
ing  February,  and  early  in  March,  ’ 
lias  disappeared.  It  could  never  be-  ] 
come  widespread  unless  basic  condi¬ 
tions  were  changed,  and  general 
supply  more  nearly  equal  to  demand. 

Heavy  I'liliMcd  Ord(*rs. 

In  foodstuffs,  with  the  notalile  cx- , 


"•'iiiii!  "aiVoi  f  I'isen  recently,  and  business  has 

^  Tse'-Mti'niii* ' 4^ut  in  most  mami- 
I  faetiirin.g  industrie.s.  especially  the - 

„  _ _ ,iiA  '  textile,  and  afiiiiated  trades, 

prices  are  rising,  and  heavy  unfilled 
b''®  Ob  the  books.  In  general. 

'  *^'b’*bcr  prosperity  is  indicated  for  a 
-,i)  u,bt»,),uuu  period  whose  length  no  one  can 
,  Jl .  f  I  determine.  Conditions  of  this  sort 
o’ljoo'oo  I'liiii  !  b'o  dangerous  in  the  extreme,  unless 
“-oi’rT )  gl.,  '  situation  is  carefully  handled, 
•“’(iiii  nsia’iiiHi  prices  mean  large  and  easy  i  I 

-Bui.us.i.uuo  jp.pjjjg  Attracted  by  these,  new 

■>  -d-  ici  oiin  '  obterprises  are  launched,  some,  proii- 
llg’  .  ably,  without  the  foundation  wliicli  ^ 
3,).,  "’>H  enable  them  to  earn  dividends 
I’.’eaMSCnoo  O'-Iinary  times.  1 

i  Caution  Is  Required. 

2, 670.058. 00()  j  Undue  optimism  induces  over  ex-  j 
2.(ii)  1,204,000  :  pansion,  and  caution  is  required  to 
2,1)8(1,021,000  ijeep  many  businesses  from  getting' 


2,669,377,000 
2.71 7,."  1 6,000  I 
2, OiKI, 337,000  1 
2,600,653,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

klmlteol.  (I.ONOON) 

Paid-up  Capital  and  Reserve  -  $6,800,000 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
lEEues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  t()  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 

-HomeBm'Canada" 

GOVEK>.MEXT  BONDS  AND  SAVINGS  STAMPS. 

There  is  a  page  in  the  Home’  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  punchasc,  amount,  and  interest  dates  on  Gov¬ 
ernment  Bonds,  War  Stamps,  and  Savings  Certificates.  The  form 
is  ve.’-y  concise  and  will  preserve  ail  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


BRANCHES  and  I 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Tranuportatlon  BulMlns.  139  St.  lanei  Street 
3111  Ontario  Hast,  cor.  Oarldton  strest 
131S  Welllnston  Street,  Verilua 


tiading  business  in  northern  j  April .  2,433,036,000 1  themselves  into  a  position  where 


HEAD  OynCB  .  .  TORONTO 
■aatnid  Ofllmt  ISO  ST.  JAKES  STSBBT. 

Snecessfnl  Industrial  concerns  (Minsnlt  their  banker  when  matter* 
of  finance  are  under  consideration.  TVe  have  had  the  satisfaction  many 
times  of  learning  that  we  have  played  an  tmportnnt  part  in  our  client’s 
progress.  Let  sis  assist  yon  as  we  have  them. 


Alberta,  and  also  operates  a  large 
ranch  In  the  Grand  Prairie  district. 
The  company’s  net  assets  exceed  $2,- 
000,000  and  Its  annual  turnover  now 
amounts  to  approximately  $1,000,000. 
James  Pike,  who  has  been  manager 
of  various  western  branches  of  the 
Merchants  Bank  of  Canada,  has  been 
appointed  manager  of  the  now  Ekl- 
inonton  office  of  Messrs.  Cochrane. 
Harper  &  Co,  His  brother,  Frank 
Pike,  Is  manager  of  the  Edmonton 
branch  of  the  Merchants  Bank  of 
Canada. 


:  they  cannot  withstand  the  period  of 
A|rMXDJI|  DCOCDIIC  I  smaller  sales  and  falling  prices, 
IsrlllKAL  Nt^tnVtl  I  "■bich  has,  in  the  past,  always  fol- 
wa-lli  itnn.  ■•■.Wkltwa-  ;  J^wed  hard  on  the  years  of  pros- 

BANK  FOR  S.  AFRICA  ^  Li'Ss  Money  For  Speculation. 

!  The  reaction  would  never  be  so 

— - - -  I  severe  if  credit  had  been  wisely  used. 

Would  Have  Monopoly  of  Note  Issue,  I  and  reasonable  economy  observed, 
and  Gold  Would  be  Withdrawn  i  In  a  time  like  the  present,  when 
From  Clrcnlatioii.  loans  are  high  and  further  expan- 

London. — ^The  Union  Government  undesirable,  the  credit  which 

of  South  Africa  as  reported  as  pro-  be  safely  created  is  little  more 
posing  to  establish  a  Central  Reserve  Iban  sufficient  to  provide  for  the 


CURRENT  ACCOUNTS 

i 

Efficiency  is  hard  to  obtain  and  highly  paid  for. 
Merchants  and  Manufacturers  will  find  this  Bank 
equippeil  and  prepared  to  give  all  Current  Accounts 
the  efficient  care  and  careful  consideration  they 
demand. 

Open  a  Current  Account  with  this  Bank.  Your 
interests  will  be  faithfully  looked  after  by  experi¬ 
enced  men. 

IMPERIAL  BANK 

OF  CANADA 

IM  BRANCHES  IN  CANADA. 


BANK  OF  COMMERCE  BRANCH. 

A  branch  of  The  Canadian  Bank  j  issue, 
of  Commerce  has  been  opened  at  ]  ^ 


Bank  possessing  a  monopoly  ot  theiflnancing  of  established  business.  ] 

bank  would  iasiic  I  ^  demand  for  loans  for  speculative  Scotland— the  commercial  bank  op  and  national  provincial  foreign  bank. 

..I.-!  ^  T)iii*nAQAB  AVifonnrie<aa  winov  ■  SCOTLAND*  LtM|***EP,  Edinbofgh  and  Bf  nch— «  LIMITED.  _  -  - 


Treasury  Gold  Certificates  against ,  purposes  or  new  enterprises  must , 


Banking  Business  with  Foreign  Countries 

/^L08B»CONNBCTION  with  t^^best  banks 
in  Foreign  Countries  enolbles^ne  Bank  of 
Toronto  to  provide  complete  end  satisfactory  fa¬ 
cilities  for  their  customers*  transactions  with  all 
important  cidea  in  other  lands. 

Our  TraTellers*'Cheqties  and  Letters  of  Credit 
are  cashed  on  tdl  lines  of  traveLabroad. 

.  Drafts  on  all  important  Cities  in  the  World  arc 
issued  payable  in  the  cnrreacy  of  the  country 
drawn  upon. 

.  ,  Commercial  Letters  of  Credit  facilitate  the  pay- 

THOMAS  F.  HOW.  ment  of  goods  purchased  in  other  countries. 

.  •  .  osaerai  Manager,  Remittances  enable  money  to  be  delivered 

to  foreign  correspondents  at  their  own  post  office. 

Exchange  on  Great  Britain,  Prance,  United 
States  and  other  Foreign  Countries  bought  endsold. 


West  Summerland  B  C  temnorarllv  <l®POslt  of  gold  and  bank  notes,  way  before  the  needs  of  the  1 ' 

I  in  charge  of  A  F  Graves  ^  ^'covered  by  at  least  40  p.c.  in  gold  or  existing  productive  and  distributive.  | 

‘  _ ;g2id  certificates,  and  the  Iialanee  hv  industries,  on  which.  In  the  final; 

I——.' .  . . 1  1  -  -  approved  bills  of  exchange.  An  in-  analysis,  the  prosperity  of  the  conn- 1 

teresting  pamphlet  by  Mr.  Henry  try  is  based.  | 

Strakosch— who  Is  on  a  visit  to  -  i 


South  Africa — makes  recommend¬ 
ations  -which  appear  to  form  the 
basis  of  the  Government’s  intentions. 
South  Africa  at  present  has  a  gold 
pound  which  Is  worth  considerably 
more  than  the  sterling  or  paper 
pound,  owing  to  the  high  price  of 
gold.  The  banks,  until  recently, 
have  been  selling  gold  imunds  at| 
the  price  of  paper  pounds,  and  much  ; 
of  the  former  being  smuggled  out  ot  ] 
the  country,  chiefly  to  India,  the  i 
banks,  to  maintain  currency  require¬ 
ments.  have  been  compelled  to  buy 
gold  in  London  at  market  price  and 
convert  this  Into  sovereigns  for  ex¬ 
port  to  South  Africa.  Recently  the 
banks  have  raised  the  price  of  the 
South  African  pound  to  a  premium 
of  5  per  cent,  or  so  from  sterling, 
but  this  still  leaves  it  much  below 
real  value  and  the  gold  is  still  dis¬ 
appearing.  Hence  the  proposal  for 
issuing  Inconvertible  notes  and 
withdrawing  the  gold  from  cir¬ 
culation. 

NEW  BANK  BUILDINGS 
FOR  WINNIPEG  CITY 

Winnipeg. — Local  banks  arc  re¬ 
ported  to  have  acquired  considerable 
property  in  this  city  recently  for 
the  purpose  of  branch  offices.  , 

The  Dominion  Bank  has  purchased 
two  valuable  main  street  sites,  o-ne 
at  Higgins  Avenue  and  the  other  at 
Redwood  Avenue, 

The  Union  Bank  has  bought  a  site 
at  the  comer  of  Portage  Avenue  and 
Arllncton. 


DOMINION  BANK  NEW  BRANCH.; 

A  branch  of  the  Dominion  Bank  ' 
has  been  opened  at  the  stock  yards,  | 
Calgary,  to  be  known  as  “Alberta  j 
Stock  Yards  Branch." 


THE 

MOLSONS 

BANK 

Incorporated  in  1865. 
Capital  and  Reserve  $9,000,000.00 
Over  120  Branches 


EXPANSION  AND  FINANCINO 
GO  HAND  IN  HAND. 

Our  Managers  will  gladly  dis¬ 
cuss  your  banking  requirements 
with  you. 

E.  C.  PRATT,  General  Manager 


In  Telephoning 
Long  Distance— 

The  change  to  summer  time  not 
being  general,  care  should  be 
exercised  in  making  appointments 
for  Long  Distance  calls. 

^  The  Federal  Authorities  having 
decided  against  the  enactment  of  a 
Daylight  Saving  measure.  Night 
Rates  for  Long  Distance  Telephone 
Service  must  be  based  on  Standard 
Time. 

The  Bell  Telephone  Company 

at  Cusda 


THE  FmAWCTAL  TBMES,  MONTBEAL,  MAY  8,  1980 


Earnings, 

Past  and  Present 

C,  The  investor  in  stocks 
is  sometimes  misled  by 
large  current  earnings. 
It  IS  equally  important 
to  know  how  earnings 
averaged  over  a  period 
of  years  on  the  stock  he 
is  considering. 

41.  Our  new  edition 
“Analysis  of  Canadian 
Stocks”  gives  both  of 
these  facts  in  such  a  way 
that  all  companies  can  be 
quickly  compared.  It 
gives  manv  other  vital 
facts  as  well. 

C.  We  •will  gladlv  send  a 
copy  free  on  application. 

Wnt«  for  **AaftlT«i«  A** 

GREE^SHIELDS  &  CO. 

Inrestmcnt  Bankers 
]7  St.  John  St.,  Montreal 

lofooto  OllSVft 


BOND  MARKET  NEWS 


BUILDERS  OF  THE 

BOND  MARKET 


A  Desirable  Bond  Issue 
Yielding  Approximately 

— =75^*%= 


tv.  McILlVR.UTH. 


Official  of  the  Bond  Dealers’ 
Association  Analyses  Position 
Saskatchewan  Town  Finances 


Among  those  ■who  have  conlributpii 
in  large  measure  to  the  extension  of 
the  bond  and  investment  busine^ss  in 
Ontario,  and  other  parts  of  the 
Dominion,  is  W.  .M.  .Alclhvraitb. 
partner  of  Wood,  Gnudy  &  t'o. 

Mr.  Mcllwrailh  is  a  native  of  i  iwlvisod  if  tlioy  were  to  assist  ibo  few 


In  eonvensation  with  The  Finan¬ 
cial  Times  in  regard  to  the  financial 
)>osition  of  certain  towns  ia  Saskat¬ 
chewan,  W.  L.  McKinnon,  chairman 
of  the  Administration  and  Finance 
Committee  of  the  Bond  Dealers'  Asso¬ 
ciation  of  Canada,  made  the  follow¬ 
ing  etxitement: 

"Two  or  three  towns  in  the  Pro¬ 
vince  of  Sa.skatche'wan  arc  passing 
through  a  period  of  financial  adjust¬ 
ment  at  the  present  time.  The  towns 
of  Battleford.  Canora  and  Humboldt 
are  in  arrears  in  resptoct  to  their  de¬ 
benture  intercist  aad  a  satisfactory 
solution  of  their  affairs  has  not  yet 
been  found.  The  bond  holders  of 
Battleford  and  Humboldt  are  wrestl¬ 
ing  with  this  problem  and  have  not 
yet  come  to  a  decision  as  to  the  best 
method  of  adjustment.  The  bond 
holders  of  Canora  hare  deeidod  to  pe¬ 
tition  the  local  Government  Board  to 
conduct  an  enquiry  into  the  town's 
affairs  and  make  such  an  order  as 
the  Board  thinks  necessary  to  adjuist 
the  town's  affairs. 

(.oTomnifiit  .Should  Save  (  pedit. 

"The  bond  holders  feel  that  the 
Provincial  Governmii'ot  would  be  well 


At  present  we  are  offering  First  Mortgage 
Serial  Gold  Bonds  of  a  prominent  Smelting  and 
Refining  enterprise,  ■with  plants  located  In 
Ontario. 

At  $95  Together  With  a 
25 Boniis  of  Common 
Stock 

The  Smelting  business  is  "one  that  grows.'* 
In  Canada  it  is  ;;;Taking  wonderful  progress. 
Xorthern  Ontario  Tires  are  now  being  smelted 
ami  refined  right  in  Canada,  which  saves  for 
Canada  large  profits,  formerly  lost, 

TIiks  Company  Is  noted  for  the  parity  of  Its 
product,  the  demand  for  which  is  steadily  In- 
rreaslng.  The  assets  of  the  company  amount 
to  over  four  times  the  amount  of  the  present 
bond  issue,  thus  offering  the  Investor  ampls 
securit> . 

We  alwii.v.s  try  to  help  discriminating  inves¬ 
tors  to  choose  wisely  in  order  to  obtain  the  best 
consistent  returns,  and  rre  strongly  recommend 
this  iasue. 

ll’i  i'c  for  fv’f  jarticiihiTs  raid 
for  our  partial  payment  plan. 

(Bond  Dept.) 

301  Dominion  Back  Bldg.,  TORONTO 


Hamilton,  where  he  first  entered  on 
a  business  career,  as.sistin.g  his 
father  in  mercantile  development, 
later  joining  the  staff  of  the  Can¬ 
ada  Life  Co.  at  Toronto.  M  hen  the 
bond  house  of  Wood.  Gundy  &  Co. 
was  formed  in  1905.  ho  became  us.so- 
ciated  with  it.  .and  after  four  or  five 
years  was  received  into  partnership. 

In  addition  to  developing  the  busi¬ 
ness  in  a  domestic  way.  .Mr.  .\lc- 
IIwraiLh  has  been  particularly  suc¬ 
cessful  in  connection  with  inve.st- 


nient  missions  abroad,  having  suc¬ 
cessfully  carried  through  deals  for  j  capita.  It  will  be  seen  from 
his  firm  in  England  in  l!tl2  and!aho\e  tliat  the  nnsforlune.s  of  ; 


towns  in  BasUatchewan  which  arc  at 
present  in  trouble.  Thi.s  would  save 
the  credit  of  the  many  towns  of  the 
province,  which  is  suffering  keenly 
as  a  result  of  the  difflcult.ie.s  of  the 
few. 

"There  are  75  towns  in  Saskatche¬ 
wan  with  an  average  debt  of  less 
thaiT  $92  per  capita.  There  is  no  dif¬ 
ficulty  lor  the  average  town  to  bear 
its  loan.  The  debenture  debt  of  Bat¬ 
tleford  is  S4  12  per  capita,  the  deben¬ 
ture  debt  of  Canora  is  Ihini- 

Ixtldt  has  a  debt  of  almost  $300  per 

the 
few 


1015,  and  a.gain  this  year,  he  having  |  I'laccs  which  arc  in  difficulties  arc 
recently  returned  to  Toronto  from  I  f<>t  nece.si  arily  indicatit  e  of  the  sit- 
a  three  months  business  trip  to  Eng- 1  nation  in  the  others, 
land.  i  ‘■However,  bond  buyers  argue  that 

- - -  I  if  one  tow  n  in  the  past  do\clo.ped  a 

;  very  hi.'^h  debt  there  is  nothing  to 


prevent  other  tow'ns  which  are  now 
sound  from  becoming  vnsouml  in  the 
future  by  a  development  of  a  high 
debt. 

Province  Has  Safonmrd. 

"As  a  matter  of  fact  there  Is  a  local 
Government  Board  in  the  Province 
of  Saskatchewan,  which  passes  upon 
every  debenture  issue  of  the  various 
towns  and  rcfuseis  authorization  if| 
they  feel  that  the  debt  is  becomin_g  ! 
too  great  a  burden  to  be  borne.  Tlfe  ; 
average  bond  buyer,  however,  does  i 
not  put  faith  in  this  board  to  the  ex-  j 
tent  that  he  should.  Capital  is  timid 
and  If  the  history  of  one  class  of  se- 1 
curity  shows  an  adverse  story  then  j 
the  investor  for  years  to  oome  will  i 
be  shy  in  making  purchases  of  all  I 
securities  of  Ibis  class.  j 

"Tlieic  is  something  which  mem-, 
bers  of  the  Provincial  Legislature  do 
not  realize  fully,  or  they  ■would 
quickly  arrange  to  clean  up  the  de¬ 
faults  in  the  few  towns  which  are 
finding  their  expenditures  to  be 
greater  than  their  revenues. 

.Average  Town  Sound  FinnneiaUy.  j 

“The  officials  of  the  Government, 
have  expressed  the  fear  that  if  the 
Government  wore  to  assist  one  town  | 
that  many  other  towns  not  needing ' 
their  .assislauce  would  ask  for  it.  But 
this  could  be  avoided  if  the  Govern- . 
ment  were  to  insist  tb.at  all  town.s| 
in  difficulty  would  keep  their  on- 
rent  expenses  down  to  the  very  low- i 
est  possible  imint  on  the  one  hand.  I 
and  on  the  other  hand  raise  .sts  much  I 
taxes  a.s  they  possibly  could.  The 
Governmeut  might  assist  over  and  I 
above  the  figure  w  hieh  it  set  as  I 
within  the  ahilit.v  of  the  town  to  j 
raise.  Saskatchewan  towns  arc  to-| 
day  sound  fiiiaiieially  on  the  average.  I 
It  is  to  he  lioi)ed  that  Governmental  , 
control  of  lhe.se  tow  ns  will  he  rigid  ' 
in  reispeo  (o  future  borrowing  and 
that  in  re.spert  to  past  over-borrow¬ 
ing  that  the  Government  will  lend  a 
heli>iu'.;  hnnd  in  the  few  cases  which 
need  lu  lp." 


ST.  JOHN  CITY  SELLS  TORONTO  SYNOICATE 

PRICES  LOWER i  bonds  over  counter  buys  alberta  bonds 


Prices  of  Victory  Bonds  ate  again 
reduced  according  to  an  aniioiinee- 
nient  made  this  week  by  the  Special 
Committee,  the  rediieiions  ranging 
from  li  to  1  point. 

The  changes  are  made,  accord'ng 
10  the  notice  sent  out  by  SetTclary 
R.  A.  Daly,  of  Toronto,  to  mett  pre¬ 
vailing  market  condition.'^."  .A  i  e- 


I  City  Clianilierinin  Oi'ferinc  Public 
!t'2I>.5(K'  Ib'henfurcs  lleiiriiig 
;  J’.C. 

j  .St.  .lobn.— The  city  chamberlain  of 
.^t,  .)(ilin  has  oiiened  a  sale  of  .$318.- 
'  5hu  city  debentures  at  the  City  Hall 
in  ten.  twenty  and  forty  year  tcr- 
I  minations.  hearing  interest  at  the 
!  rate  of  ."iL-  p.c.  The  price  at  wliicli 


duc-ion  along  similar  lines  was  an-h“^  "''I 

no'iiuerd  on  .April  28.  The  pi  ic 's  i 

.e  ven  below,  with  the  quotations  re- ^  Ji*!*^**^''  been  laitly  sati.s- 

e.  inly  prevailing,  are  the  cos'  to  tlicj 
layer,  the  amount  rc<ei\t(!  'o.'  liie 
seller  heaig  one  point  K-s.s  in  ea<-!) 
case  :  — 

New 

•Maturity.  Price. 

1922  . tfj 

1927  .  99 1.', 

1927  .  101 

1923  .  99 

1933  .  991.^ 

1921 . 9(1 

1931 . !.  9t) 


i'oruicr 

Pv;<e. 

99 

100  " 
192 
!i9r, 
TOOL, 
••IS’.' 


Your  Dollars  Still  Have 
Normal  Purchasing  Power  In 
Buying  Canadian  Municipal  Bonds 

Practically  everything  you  buy  now  costs  you  twice  as  much 
as  in  pre-war  times,  with  the  cxeejition  of  high-grade  invest¬ 
ment  securities.  One  thousand  dollar.s  still  buys  a  thousand 
dollar  bond,  altlioiigh  the  bond  hoars  a  higher  rate  of  inter¬ 
est  than  prevailed  in  pre-war  limes. 

A  man  w  ho  buys  miinic  ip.il  lionds  now  invests  his  surplus  in 
a,  way  which  ena'ule.s  him  to  extend  over  a  long  period  of 
time  a  higher  rate  of  interest  than  he  could  obtain  a  few 
years  hcnec. 

AnHAClTTr,  OFFERINGS; 

To  yield 

£  3.300  Plot,  of  Alberta  47r  Bonds,  due  .Nov.  1,  1922 

Price  91.32  . 6.509b 

£  3,000  Grand  Trunk  Branch  Lines  (guar,  by  Prov.  of 

Sask.l.fib  Bonds,  due  Jq.n.,  1909.  Price  75.50  ..  .6.209b 
I  4,250  Great  Northern  Ry.  of  fan.  1st  Mongage,  guar. 

‘19<-,  due  Oct..  P'OL  Price  78.75  . 6.259b 

£  902  I’acifie  Great  Eastern  Ry.  Stocks  (guar,  by  Prov¬ 

ince  of  B.f.l.  'P'r.  due  .July.  1912,  IVice  76.04  . . .  .6.539b 
£  l.OOO  City  of  Winnipeg  A'r,  due  March,  I960.  Price 

67.07 . 6.259c 

£  700  City  of  Calgary  59t.  due  July.  1933.  Price  84.65.  .6.759b 
£  500  City  of  Port  Arthur  5''f,  due  July.  1932.  Price 

85.76  . 6.759b 

$  10,000  City  of  Lethbridge  I’/bOe,  due  July,  1939.  Price 

75.80  . 5.759b 

FURTHER  PAKTlClTyARS  UPO.N  REQUEST. 

MacKAY  &  MacKAY 

GOVERNMENT  AND  MUNICIPAL  BONDS 
C.P.R.  BUILDLNG  Adelaide  5582  TORONTO 


WANT  TENDERS  ON 
PRICE  BROS.  BONDS 


j  In  coniiiiianee  with  the  term.^  of 
I  the  Trust  Deed,  trustees  for  (he 
,  sinking  fund  of  Price  Bros.  &  (,  o., 

.  LimTed,  arc  aim  .i  to  aiiply  the  sum 
of  .$101,397  to«  ard.s  the  redempt'ou 
of  the  is.=  ue  of  .$0,000.0(10  5  p.e. 

I  mci'tgr.ge  bonds.  Holders  desii'ous 
I  of  selling  their  honcks  are  invifed  to 
sii'anrll  the  price,  inclusive  of  accrued 
.  interest  from  May  1st,  1920,  a(  which 
I  they  are  willing  to  sell,  for  de!i\ei-j' 

'  on  and  after  May  l,5ih.  Tlie  trus- 
i'  tees  do  not  undertake  to  accept  the 
[  lowest  or  any  tender  or  to  purchase 
I  the  whole  or  any  part  of  the  bonds 
'  offered. 

i  Tenders  of  bonds  .should  l)e  inl- 
.  dressed  to:  The  Trustees  Corfiora- 
^  tion.  Limited,  Winchester  House, 
i  Ixmdon,  E.C.,  2.  or  to  their  agents, 

I  George  A.  Touche  &■  Co..  Lct\  's  Build- 
I  ing.  Montreal. 


TOTAL  GOVERNMENT  BOMbS 

IN  CANADA  !$L{H7,16s.s47. 

Otta^wa. — The  total  of  (Canadian 
Government  bonds  issued  in  Canada 
since  the  beginning  of  the  war  and 
still  outstanding  is  $1,947,168,847. 
They  are  all  War  Loan  and  Viciory 
Ijoan  Bonds  and  are  exempt  of 
taxation,  with  (be  exoepiion  of  the 
last  loan  irsued  in  1919. 


ACTIVE  DEMAND  FOR 
I  CITY  OF  PARIS  BONDS 

,  Loan  is  Purely  a  Canadiflii  One  and 
Proceeds  Mill  Re  Used  For  Hie 
I  J’nrcliasp  oi  Cuniidian  Food- 
stiiii's  I'oi  Sliipnient  lo 
i  France. 

!  .Arraugemenls  ate  being  eompleiod 
I  fei-  the  offering  on  the  Canudian 
I  ur.i^k'  is  Ilf  $2.9"((,(itM')  of  the  City  of 
I  I’aris.  6  |M  ..  10-y  eai-  <  oupoii  gold 
I  bniifL'.  Tile  placing  of  thesc'  bonds 
I  ill  Canada  i‘  lieiiig  arranged  through 
il.e  \.;iuiei|i:il  Dc'oriiturn  Corpora- 
I  Con.  of  Monireal. 

rile  I’lireliasing  t'ommissioii  of  the 
j  ''ily  of  Pari.s  has  been  advised  to  of¬ 
fer  only  $2. ('9(1.000  on  tiie  local  inar- 
kei  for  the  time  being.  Consequent¬ 
ly  til*  Caiiailian  intere.-tts  directing 
tile  loan  will  limit  the  amount  of  siih- 
serijitioiis  to  tlie  req^aested  sum  for 
the  prescrii.  The  reason  given  by 
the  City  of  Paris  is  that  on  account 
of  the  liigli  priee.s  of  foodstuffs  at  ‘jiayalile  in  Canada.  The  only  tenders 
the  iircsriiT  time  ii  is  not  wise  tc  ex-  received  for  thi.s  block  were  from 
pend  a  larger  aruoiini,  !  A.  E.  Ames  &  Co..  AVood.  Gundy  & 

The  bonds  have  been  in  very  great  iCo..  Dominion  Securities  Corporation, 
demand  during  the  pa.st  ■week  and  |  the  hid  being  93.03. 
siib.scriptions  have  been  coming  in  | 
from  ail  parts  of  Canada.  If  flip 
amount  iiocessary  is  over-snbseribcd. 
aliotmeiit  will  he  made. 

Later  on,  another  allotment  will  be 
offertd  to  the  Canadian  public,  an 
the  piirehi'.oe^  are  requested  by  the 
City  of  Paris.  The  .'■ame  yvill  al¬ 
ways  he  limited,  of  eoiirso,  to  the 
capaeiiy  of  shipping  foodstuffs  from 
Canadian  ports. 

Suliscriptions  for  the  new  issue 
will  be  received  at  all  branches  of 
the  I'rovineial  Bank  of  Canada,  l.a 
Braque  .N'ationale.  The  Merchants 
Bank  of  Canada,  and  at  the  offices  of 
La  .-(oeirtc  d'Administration  Gcne-j 
rale,  tlrodit  Foncier  and  the  Munici-  I 
pal  Debentures  Corporation,  Limited, 


-  I 

Duntinion  Meeiirilies:  A.  E.  Ames  A 
I  u„  and  Mood.  Giindy,  .Make  j 
Sueeessfiil  Hid.  i 

Edinouioii.-  The  announccir.eni  is; 
made  by  tlie  Hon.  C.  R.  .MiUholl.j 
Provincial  Treasurer,  that  the  Prov-! 
ince  of  Alherla  issue  of  $2,000,000  j 
3-year  6  ji.e.  bonds,  has  been  award-  | 
cd  lo  a  syndifate  compo.sed  of  the  j 
Dominion  Securities  tlorp.,  A.  E. 
Amos  &  Co.  and  Wood.  Gundy  &  Co.  ' 
at  a  price  of  101.571.  The  bonds  are 
payalile  in  Canada  and  New  York  ! 
and  the  sale  is  considered  very 
satisfactory.  ! 

Proceeds  of  tlie  issue  will  be 
detoted  eivclusivrly  to  J’rovincial 
Iclcplione  construction. 

Toronto.  -  .At  tlie  office  of  the  Im-  : 
periai  Bank,  tenders  were  oiicned 
for  iwo  bloiks  of  liond.s  for  the: 
Piovinee  of  Alhrrta,  amounting 
$3.00(i,0()n  in  all.  As  the  Bank  acted  | 
merely  as  an  agent,  the  figures  j 
wpfey  forwarded  to  lidmonton  for ' 
continuation  by  ilm  Government.  ! 

J’ho  first  block  is  for  $2,000,(10(1  I 
3-ycar  6  p.c,  iMiiids,  iiayaldc  in  To-; 
ronlo.  .Montreal.  Etinionton  and  New  ; 
York,  the  ho.erd  being  oliviously  for 
the  .Anietiean  market.  The  highest 
(cniler  reef  ived  for  thi.s  Itloek  wn.s  , 
from  h  syndicate  composed  of  A.  E. ! 
.Ames  it  Co.,  AVood,  Gnndy  &  Co.  and  ' 
Doiiiiiiinn  Seeurilios  Corji.,  wliich  hid 
101. .'.7.  Other  bids  were;  Can.'ula 
Bond  t'orp.,  101.27:  R.  A.  Daly  A- 
<o..  for  themselves  and  several 
Ciiiied  .Mlates  honses,  100.42. 

'the  other  block,  consisted  of  $1,- 
OMi.titiO  15-year  6  ]).c.  gold  bonds. 


NEW  BRUNSWICK  ISSUE 
TO  YIELD  6  1-8  P.C. 


Tiic  offerin.g  of  $2,800,000  Province 
of  .New  Brunswick  6  p.e.  coupon  gold 
ixiiids  is  being  made  on  the  Canadian 
markeis  at  99.08  and  interest,  y/ield- 
iiig  6’»  p.c.  The  present  itssue  is 
(latod  .May  ist,  1920,  is  due  Alay  1st. 
1l(2'i,  and  is  payable  in  Canada  only. 
The  fpfl'ering  is  being  made  through 
a  Cauadian  syndicate  composed  of 
A.  E,  Ani'.is  &  Company,  AVood, 
Gundy  <t  Company,  of  Toronto,  The 
Eastern  Securities  (.Company,  limit¬ 
ed.  and  J.  M.  Robinson  &  Company. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


Beausoleil,  Limited 

Investment  Securities 

112  St.  James  Street  -  -  Montreal 


BANK  STOCKS 

This  (able  shows  the  high  anti  low  prices  of  bank  stocks,  with  sales  and  last  bid  q'jotations  up  to  Friday  of  this  week 


Saturday  i  Monday  j  Tuesday 


Wednesday  (  Thursday  I  Friday 


Sales 


If 

II 


Bonds  Snitable  for  Tmst  Fnnds. 

For  Deposit  with  the  Canadian  GoTemnient. 

For  Permanent  Iiirestnicnt. 

Canadian  Securities  of  all  kinds  Bought.  Sold  and  Appialsed> 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

■  DEALEBS  IS  BOXES  •  SS£  ST.  TABES  ST.,  HOXIBEAI. 

Cable  Addreaa  —  "CRABROWBUS." 

Camcmi  liiebcr'ai  Weatern  Union  |  A.  B.  C.  5tb  edition  i  Fiftli  Moat- 
KOinef7- 


i  High  '  Lo'w 

High 

Low  1  IliRh  :  Low 

High 

Lotv 

1  High 

Low 

1  Asked 

Bid 

189 

189  i  ISO  189 

ion  1 

!  1*K) 

IRQ 

157 

1.“»7 

1.^7' 

Merchants  x.d . ' . i . 

•203 

200  !  291  *4  '201^ 

m'A 

•200'/. 

199K 

l!t9?^ 

>Iol.son  .s . 1 .  1 . 

!  1‘(0  .  189 

190 

J96 

ItK)  ! 

190 

I'H) 

188  ■ 

Montreal . .  . ' .  ' . 

2ir.'>8 

21f)>.3  2I.5;i,  2I5J^ 

210 

216 

217  1 

210 

210 

i 

Nova  S(3otia .  ' .  i . 

207 

267  267  ,  267 

267  , 

207 

208 

Royal .  1 . j . 

231 

2:40  J  ;  231 

231 

231  i 

231 

2:11 

2.30 

157 

137 

1.57  1 

15o 

BOND  PRIC 

ES 

Canada  Car  . . i  . |. . . . 

■  ' 

,  1 

90  1 

90 

89 

Cedar  Rapids . ' . | . 

....  87  1  sij'H 

. 

X7  I 

87 

. 

Dominion  Coal . | . ' . 

89 

89  '  . i . 

i 

■  1 . 

Dominion  Textile  B .  ^ . ’ . . 

1  .  .1 

■■9.5 

9.5 

1 

Dominion  War  Loan  192.5  . . . .  i . 

..  '  94?fil  94^ 

93 

9414 

94K 

95 

Do.  1931 . . : . 

93 '4 

92' 3  923/(i  925  a 

92M 

92!^ 

92'.^ 

92 

. 

92%  1 

Do.  1937 . 1 .  1 . 

94-i'4 

91*^1  94J^:  945^ 

943.< 

94y, 

93?.'g^ 

94 

94^1 

•  1 

Montreal  Tram.  Debs . 1 . j . 

70 

70  . 1 . 

'■88V2'  88K1  88H 

. 

100 

89  { 

. i 

887.^1 

Wayagamack . ' . ! . 

84(4 

•S4i'^| . 

84 

I 

! 

Montreal  (Mav; . . . 1 . 1 . i 

...  1  mi.ij'l  loi-L'l 

. 1 

. 

. 1 

3fJ0 

193 

Iki 

224 

o;; 

218 

18 


.50^ 

7.50*) 

.50<) 

:J0()0 

40.3(jO 

81400 

(iOO 

1000 

14000 

•2000 

10.500 

1000 


Trade  with  France 

THE  BRITISH  CHAMBER  OF  COMMERCE,^ 
PARIS  (INC.),  is  composed  entirely  of  British 
Subjects  and  Finns  and  possesses  a  powerful 
Canadian  Section. 

It  puts  its  Members  in  touch  with  Suitable 
•  Agents. 

Obtains  information  on  the  Commercial  Stand* 
ing  of  French  Firms. 

/» 

Supplies  exact  Customs  Classification  of  Goods. 

Notifies  changes  in  French  Customs  Duties,  pro- 
posed  Commercial  Legislation  likely  to  affect 
Special  Trades,  etc. 

Corumunicates  Inquiries  from  French  Buyers  oi 
British  Goods. 

(jives  Commercial  and  Statistical  Information 
of  all  kinds  concerning  Frauco-British  Trade, 

The  Foreign  Trade  Department  Avill  supply 
on  request  forms  of  application  for  admission 
to  membership  in  the  above  and  Avill  forward 
tbe  completed  applications  to  The  Royal  Bank 
OF  Canada  (France)  for  transmission  to  the 
Chamber  of  Commerce. 

THER6YALBANK6F CANADA 


lUE  have  handled  the  organization  and  financing 
**  of  the  following  companies: 


Riordon  Pulp  A  Paper  Company,  Limited 
Hawkeshury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loeufs  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew’s  Metropolitan  {Montreal),  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 


Canada  Industrial  Bond  Corporation 


Limited 


17  St.  John  Street 


Montreal 


ToAvnship  of  York-“oniaria 

lo  yield 

6% 


Due  15  December 
1927  and  1928 

Price:— 

100  and  Interest 


IXLiTHU.NX  OB  TEL1.GBAFH  OBOEBS  AT  UI  B  CXrE.NSE 


Bond  Department 

The  Onada  Trust  Company 


14  KING  STREET  E. 


TORONTO 


Investment 

Advice 

IF  you  liave  inonoy  to  invest 
— ^no  inattor  fiow  largo  o-i' 
em»Il  itifi  amount  may  be  — 
anri  fool  llio  need  of  prudent 
advice,  we  aha.ll  l>e  glad  to  give 
you  (lie  benefit  of  our  experi¬ 
ence  in  the  investment  banking 
bu-sinesr. 

e  bate  on  hand  nt  nil 
tUnea,  enfe,  NonntI  arenrl- 
tlo«  returning  nn  nttrne- 
llve  yield. 

nOIISSER\||bOOv<*GlMIIW«r 

fMVMTMKMT  •ANKCa* 

12  Kin^  Strcpt  i:.,  TORONl’O. 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Nbw  Jt  Wood  Co..  BondDtaltn.  Montreal 


CITY 

OF 

TORONTO 

5|% 

SERIAL  GOLD  BONDS 

Uue  1937,  I9.1S.  1939. 

Interest  Payable  Semi-annually. 

Denominations  $1,000 
Price:  Rate  to  Yield  6% 

Send  for  Particulars. 

JOHN  CTARK  &  CO. 

LaUbli^hcd  Mumbani 

1870  Toro&to  Stock  Lxclian^e 

FOYAL  BANK  BlILDING  ;  lORONTO 


Government, 

Municipal 

and 

Corporation 

Bonds 


C3 


R.  A.  DALT&  CO. 

Bank  of  Toronto  Bidf. 
TORONTO 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling  ' 

Write  or  Wire 

Mahon  Bond  Corporation 

Limited.  t 

St.  John,  N.B. 

OR 

W.F.]»lAHON&CO.,  i 

HAUFAX,  N.9. 


FIENCR  INlEimil  BONDS 

For  Investaieiit  and  Profit. 

Exceptional  opportunities  at  tha 
present  time  to  purchase  tbetis 
securities  at  an  abnormal  dis* 
count 

Write  for  Details. 

FLEMING  t  MARVIN 

TORONTO. 

Sfoek  and  Investment  Brokers 
1102-3  C.P.R.  BCILDINU, 
Phones  I  M.  4027-4028. 


$txtt  Mtnihtts  & 

Board  of  Directors 


Freildentt 

Sm  WILLLUI  FBICE 


Tlce-Fesldentai 
CEOSGE  H.  THOMSON 
J.  M.  McC.UlTHY 


Hutfflng  Director 
3.  LEONABD  AFEDAELE 


Secretary’Treasarera 
H.  E.  FBICE 

L  H.  BENN,  M  J*.  SIB  H.  S.  HOLT  W.  8.  H0FSTB.4! 

E.  (1.  FBICE  A.  J.  FBICE 

CH.iBLES  A.  FENTLAND,  K.C. 


Aanual  Report  to  the  Shareholdersf  or 
the  Year  Ended  28th  February,  1920 

Tonr  Directors  hBTfl  pleasure  in  submitting  the  Accounts  of 
tBe  Company  (and  its  Subsidiary  Companies)  for  the  year  ended 
28th  February,  1920,  duly  rcrtifiod  by  the  Auditors. 

The  Fronts  fur  the  Year  amount  to  . . $2,055,782.12 

From  this  has  been  deducted 
Bond  Interest  and  Sinking  Fond  Bc- 

qnirements . . .  $419,976.47 

Interest  on  0%  Collateral  Trust  Serial 

Notes  . ,  14,000.00 

Distribution  among  Shareholders,  be¬ 
ing  Dividends  at  the  rate  of  2% 

«iuarterly .  55(^84.00 

Cash  Bonus  to  Shareholders,  being  at 

the  rate  of  2% . 140,000.00 

Employees  Fcnsion  Fund .  150,000.00 

— - - $1, 2744160. 47 

Leaving  a  net  balance  of . .  $781,121.05 

To  this  falls  to  be  added  ‘ 

Balance  at  credit  of  Fiofit  and  Loss 

Account  at  28th  Feb.,  1910  _ _  2,874,224.37 

Less  : — 

Dividend  distributed  among  Share¬ 
holders  out  of  Surplus  earnings  of 
the  Company  accumulated  before 
the  1st  January,  1917 . 14>404)00.00 


Making  a  Total  Net  Balance  to  be  car¬ 
ried  forward . 


1,834,224.37 


.$2,115,846.02 


.(Subject  to  any  Dominion  Government  Taxes  for  the  past  two 
fiscal  years  of' the  Company.) 

Tonr  Directors  consider  that  the  resnlts  of  the  'year’s  opera¬ 
tion  are  gratifying.  , 

The  general  condition  of  the  physical  Assets  of  the  Company 
Las  been  satisfactorily  maintained. 

In  continuance  of  the  Company’s  policy  of  logical  and  eco¬ 
nomic  development  of  its  properties,  your  Directors  have  plan¬ 
ned  the  erection  of  a  new  I'ulp  and  Faper  Mill  on  a  site  secured 
on  tile  Biver  Saguenay,  with  both  land  and  water  ^ansport  con- 
Tenlences. 

You  will  be  asked  to  approve  of  certain  changes  in  the  By- 
Laws  of  the  Company,  which  your  Directors  have  deemed  it 
advisable  to  make. 

The  Auditors,  Messrs.  Creak,  Cnshing  &  Hodgson,  C.A^  and 
Messrs. 'George  A.  Touche  &  Company,  C.A.,  retire  at  this  time 
and  being  eligible,  offer  themselves  for  re-election. 

I  On  behalf  of  the  Board, 

•  DTL  FBICE, 

Quebec,  29tb  April,  1920.  Fresldeut. 


Balance  Sheet  at  28th  February,  1920 

ASSETS. 

lixcd: 

Heal  Estate,  Buildinga,  Freehold  and  Leasehold  Timber  Llmita 
(over  7,000  square  miles).  Water  Powers.  Mills  and  Milling 

Plant*  Warehouses,  Craft  .nnd  Bateaui,  etc .  $l6,36S,ld6.C 

Shiokhaw  Power  Company: 

Water  Power  and  Dcvelopmeat  (inclnding  Land,  Buildings, 

Equipment,  etc.) . 835,982.92 

-  $17,201,439.21 

Cuntnt: 

layentories  of  Lnreher,  Tiea,  Shingles*  Laths,  Paper,  Cardboard, 

Pulp,  Pulpwood,  General  Merchandise*  Moveable  IHaat,  etc., 
at  or  below  c«»t,  and  udvaoccs  on  account  of  Logs  oeaaon 

1919-1920 .  $3,934,755.36 

AccoMla  Receivable. . .  1*181*064.44 

Dominion  of  Canada  Victory  Loaa .  750.000.00 

CaahiaLoadon . .  1.203,000.00 

Ca^  ia  Bank  and  oo  Hand .  111,097.52 


luTcatmenU . 

Deferred  Charges  to  Operations: 
(Tmcs,  huuranve,  etc.) . 


7,179  917.52 
157.625.00 


LIABILITIES. 

8k*nfc*Mer**  C«,iUl: 

AalhniM^:  100,000  Sh.rc.  of  $100.00  uch . . .  $10,000,000X0 

{•Med:  8S,S42  Share,  of  $100.00  each,'  full,  p.ld . . . 

(Of  uhich  isiued  durin,  llie  currcnl  yen  20,000  Share*  *f 
$100.00  caeh  iff  payment  of  Propertr  purchased  and  15X42 
Share,  of  $100.00  each  in  payment  of  Stoch  Diridend.  maklnf 
a  total  of  $5,342  Shares  of  .  par  ruluc  oi  $3,534X00.00}. 
fir.  per  Ceot.  First  Mortgale  Bonds: 

Aulhoiiicd . . .  $<.000,000.00 


Isaued . 

Deduct:  Bonds  Redeemed. 


Sis'Per  Cent.  CoUstetsI  Ttusf  SerisI  Notes. 

CuTcnt  Lishilities: 

Acesofits  Psyshle. . . 

Bsnh  Losu  toured . . 

lutsKst  Accrued  on  Bondi  snd  Serial  Notes. . . 

Tij  Roll  Accrued . . . 


Difidcad  PaT*ble  1st  AprOL  1020 . . 

EmpUyses'  Pension  Fund..... . . 

C*uliu(eot  Accounts: 

Xeseryc  a$sinst  Accounts  Receirsbif . . . . . 

Isserrs  a$sinst  Paper  and  Lumber  Shipments . 

Bsserrss: 

Gsncral  Depreeistisn . . 

Marins  and  Firs  Issuranco . . 

Siakial  Fund,  First  Mett|s<s  Bonds. . . 


5.099X29.34 

027,430.63 


S  903.613.70 
1,823.000.00 
88,201j64 
2.3,342.47 

$2,418,157.81 

170,684.00 


$2,014,023.98 

59,500.00 

<18,129.97 


5,172.098.69 

200.v00.00 


3, 088,841.$ I 
150,000.00 


Capllal  Snrpins . 

Pr*6t  and  Lost  Acconnt: 

Credit  Balance  nl  28th  Fcbmarr,  1919 .  $2,874,224X7 

Oednet: 

Stack  Diridend  pnid . . .  $1,534,200.00 

Cub  Fnetiou .  5,800.00 

-  1,540,000.00 

Add:  - 

Frnil  tnjtu  (•  dnt*  titer  penridin*  $453,531.27 
iw  Deptetim  oi  Liailp  nnd  $420,877.20  i*r 

Depracutien .  $2,055,782.12 

L*u: 

Band  blerest  nnd  SinkinR  Fnnd 

Rnanirnnwots.  .  $419,97<.47 

blarut  ra  SerinI  N*tu .  14,000.00 

Ennd^M*  Pension  FuW .  ISaOW.OO 

DirUead*  tad  Boons .  <90,684.00 


2.721.653.93 

2,556,681.82 


r  penridin*  $453,531.27 
and  $420,877.20  i*r 


Nat*— Cnatialeat  LishililT  u  rupect  of  Bills  onder  _ 2J1S.346.02 

!>*•«•»«• .  $39,440X7  '  $24,675.567.89 

2?tf  F^mir"  **  Girenuunt  Tuea  bt  Uin  jim  eadtd 

APPROVED  ON  BEHALF  OF  THE  BOARD 
Wm.  Pwci,  Dlrtetor 
J.  Leokabd  Afidaiu,  Director 

ACDnOH'S  REPORT  VO  THE  SHAREHOLDERS 

b  accordance  iritb  Section  omOD.  of  The  Quebec  Companiet’  Act,  1020,  we  beg  to  report  tbnt 
we  hare  examined  the  Book*  nnd  Accounta  of  Price  Brotherg  A  Company.  Limited,  for  the  year 
ended  38tb  Febnury,  1920,  and  have  obtained  all  the  information  nnd  expUnationt  which  we  neve 


tad  u  (hows  by  the  Book*  of  the  Companiea  at  that  date. 

CnsAE.  CusHtm  A  Hoooaoit.  C.A.) 
Unwai  A.  Toucan  A  Co.,  C.A.  j 

MowniAb  April  20tb,  1920. 


TDE  FINANCIAL  TlME8e  MONTREAL,  MAY  8,  1920 


“COST  AND  VALUE  OF  SERVICES  RENDERED  AND 
LEGITIMATE  NEEDS  DF  CDMPANIES  SHDULD  BE 
THE  UNDERLYING  BASIS  DF  RAILWAY  RATES" 

E.  W.  BEATTY,  K.C.,  President  Canadian  Pacific  Railway 

At  Annual  Meeting  of  Shareholders  nf  C.  P.  K.,  President  Beatty  Reviews  the  Railwy  De¬ 
velopments  of  the  Country  During  the  Past  Few  \cars  and  Deals  Pai’ticularly  With  the 
Basis  on  Which  Readjustment  of  Rates  Should  Take  Place— C.  P.  R.>  Notwithstanding 
(iross  Earnings  of  $176,000,000,  Had  Surplus,  After  Deduction  of  Moderate  Fixed 
Charges  and  Dividends,  of  Less  Than  One- half  of  One  Per  Cent,  of  the  Gross  Earnings. 


An  insight  into  the  railway  situation  in  Canada  vyas  afforded  by  the  address  presented  at 
the  annual  meeting  of  the  shareholders  of  the  Canadian  Pacific  Railway  Company  by  E.  W. 
Beatty,  K.C.,  the  President. 

During  the  past  few  years  the  railway  situation  in  this  country  has  been  distoi*ted  to  a 
very  considerable  extent  by  the  various  stiitcments  which  have  been  made  in  Parliament,  and 
latterly  the  Hon.  Mr.  Reid,  Minister  of  Railways,  in  defiling  with  the  GovwTinient-owned  rail¬ 
ways  of  Canada,  has  added  to  the  confusion  by  submitting  proposed  .solutions  of  the  rate  sit¬ 
uation,  which  have  been  regarded  as  absolutely  umsound  in  practice  and  unfair  to  any  other 
[  railways  that  might  try  to  operate  their  .systems  on  a  strictly  business  basis. 

It  is -generally  regarded  in  railway  circles  in  the  l.  nited  States  and  England  that  the 
C.  P.  R.  is  in  the  position  it  occupies  to-day  because  of  the  cfireful  and  prudent  administration 
it  has  enjoyed  right  from  its  inception.  Tlie  (iovernment  plan  would  indicate  an  effort  to  pen¬ 
alize  careful  management  and  efhciency.  It  Is  probably  on  this  account  that  President 
Beatty  took  advantage  of  the  opportunity  to  submit  lo  the  shareholders  of  the  Big  Canadian 
t  railway  the  various  situations  the  C.  P.  R.  has  been  able  to  meet  in  the  ]7a.st  and  to  suggest 
the  basis  on  which  any  readjustments  of  rates  .should  be  made,  in  older  to  take  care  of  the 
proper  development  of  the  railway  facilities  of  the  counti-y. 

Mr.  Beatty,  in  his  address  lo  llie  onlerprise  to  th'-'  iicople  it  serves,  dc-  system  wiiieb  i<eniiit.s  .services  to 
shareholders,  said:  pends  greatly  iii)oii  its  ahility  to  pro-  shippcr.s  and  othors  to  bo  performed 

I  “The  annual  report  of  the  com-  and  dovelop.  ami  on  the  main-  at  unreasonably  low  rates,  is  dis- 

j  pany  and  i-sUitements  attached,  reflect  tenance  of  a  liigb  <  redit,  without  criminatory  in  their  favor,  and  dis- 
’  very  vividly  the  situation  prevailing  'vhich.aiich  dmolopment  cannot  take  criminatory  against  Uie  public  whose 
I  generally  in  respect  of  iacrea.sed  Place.  Waste.  exti  av;aganee  ami  im-  taxes  are  increased  as  a  contribution 


I  costs  of  operation.  Notwithstandinj 
I  that  the  gross  earnings  of  the  com 


providence  must-bo  discouraged,  but  to  those  who  use  railway  facilities. 
I  can  imagine  nothing  more  detri-  ^  tu  .11  i,  , 


Where  is  Your  Whl  ? 

The  Royal  Trust  Company,  upon  request,  holds 
in  safe  keeping,  free^  of  charge.  Wills  in 
which  it  is  named  as  executor  or  Trustee. 

It  is  the  obvious  duty  of  every  man  and  woman 
having  property  of  any  kind,  to  make  a  will,  to 
appoint  a  responsible  Executor,  and  to  have  the 
will  safely  placed.  There  can  be  no  valid  reason 
for  neglecting  tliis  duty. 

THE  BOmiBUST© 

,  LXECi;ra?S.A»  TRUSTEES ' 

SIR  VI.NCE.NT  MEREDITH,  B«rt..  President.'  HU.NTLY  R.  DRUMMOND,  Vice- 
A.  I:.  HOLT,  Manager. 

Head  Office  and  Safety  Deposit  Vault*.  105  S(.  Jame*  St..  Montreal. 


You  Should  Appoint  A  Trust 
Company  Your  Executor 

-  because  it  is  capable  and  reliable. 

-  because  it  has  rontinuou.s  existence.  .\n  individual  may 
die  at  e  critical  lime  in  the  alTuirs  of  your  F.state. 

-  because,  acting  in  this  capacity  it  is  directed  by  the  judg¬ 
ment  of  a  group  of  experts.  The  judgment  uf  an  individual 
is  limited. 

-  because  it  is  financially  responsible  and  intelligent.  An 
individual  may  he  honest  but  is  he  financially  responsible? 
You  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

.SIR  HERBERT  S.  HOLT.  President  .\  J.  BROWN,  K  C,  Vice-President 
F.  G.  DO.NALDSO.N'.  Gcnrr«i  M*o*icr 
11  PLACE  D  ARiMES 


Iiany  were  the  largest  in  its  history,  mental  to  Canada  than  that  its  lail- 
and  exceeded  the  gross  earning.s  of  "'O'Y  systems  should  be  unable  to 


.Service  Should  Detenniiie  Hates. 


land  exceeded  the  gross  earning.s  of  systems  should  be  unable  to  "in  my  opinion  the  rates  in  thi.s 

;i!n8  by  $19,391,:}62,  the  net  earnings  keep  pace  in  tlieir  own  development,  rounlry  should  be  determined,  hav- 
,  were  less  by  $1,669,351.  The  large  the  progrem  of  the  country  and  ing  regard  to  the  co.st  and  value  of 

I  increase  in  working  expenses  of  $3o,-  'k.nt  they  should  bo  unable  to  aid  the  services  rendered  by  the  Com- 
960,713,  folloxving  as  it  does  an  in-  that  progress  by  the  expansion  of  panics  and  to  the  legitimate  needs 
I  crease  of  $17,191,993  in  the  working  facilities,  the  construction  of  ncces- 1  of  the  Companies  if  they  are  to  meet 
I  cxpfv.ises  during  the  year  1918,  or  a  •‘tary  new  lines  and  by  meeting  the  the  transportation  requirements  of 
I  total  increa.se  in  1919  over  1917  of  increasing  demands  of  the  public  in  the  country.  No  doubt  a  gmes- 

1' $38,152,706,  is  a  striking  example  of  *he  way  of  efficiency  and  comfort  in  tion  which  is  so  important  and 

jthc  effect  of  the  increased  cost  of  service,  ...  far-reaching  in  its  effect  -will  be 

wages  and  material  in  the  operations  “Based  upon  accepted  principles  in  given  the  careful  consideration  to 
of  a  company — even  one  conserv.s-  -ether  countries  governing  compensa-  which  it  is  entitled  by  those  in  a'j- 
j  lively  and  economically  administered  thin  due  to  ti'an.sportation  and  other  thority  and  empov.ercd  to  deal  with 

I  as  are  the  affairs  of  vour  company.  public  service  corporations  the  jt.  I  may  say,  however,  that  tlie 

“While  it  is  a  matter  of  great  gra-  f  t:ompany  have  properties  of  th«  Company  are  in 

tification  that,  even  with  these  ex-  excellent  condition  and  at  no  time  in 

ceptional  emsts,  your  company  has  «Pon  the  capital  actually  invested  m  its  history  has  it  been  better  rquip- 


!  been  able,  during  ■'the  past  two  years,  l>ed  to  perform  its  important  public 

Uo  earn  its  fixed  charges  and  usual  tamings  of  the  Company  for  1919 'iC-  services,  or  to  play  its  full  part  in 
dividends,  and  very  moderate  sui-  the  advancement  of  the  transporta- 

pluses.  it  is  nevertheless,  important  cash  invested  in  the  railway  tion  future  of  this  country." 

I  that  the  relation  between  earnings  -w...  — — - 

1  and  cxnen-se.s  .^boul.l  now  receive  I'ne  .  The  operations  for  iLc  yc.ar  1919, 

most  careful  consideration.  The  re-  after  the  payment  of  fixed  charg  s  r-  - , -  - ^ 

, I, *1,,.  and  the  usual  I’rcfcrence  and  (  om- 


pluses,  it  is  nevertheless,  important 
I  that  the  relation  between  carnliig,s 
I  and  expen-se.s  should  now  receive  tiic 
most  careful  consideration.  The  re¬ 
sults  of  the  opcratioins  during  the 
past  two  yeat'.s  show  an  upward  trend 
in  costs,  which  oven  extensive  in¬ 
creases  in  gross  earnings  and  offt-e- 


Stock  Transfer  Agent 


and  Registrar  of  Stocks 


The  Company  is  prepared  to  act  in  the  above 
capacities  on  terms  favorable 
to  the  projectors 

The  Canada  Permanent  Trust  Company 


Paid-up  Capital 
$1,600,80* 


TORD.NTO  .STREET 
TORO.NTO 


SU1L3  or  ino  opcraiicuns  uunng  the  -  , .  j  , 

past  two  year.s  .4u,w  an  upward  trend  vuvi,  Tn.' 

in  costs,  which  even  extensive  in-  ill 

creases  in  gross  earnings  and  offt-e-  keen  p  ac  d  in  re.-  ^ 
live  operating  eeonomieiv  due  -  to 

heavier  loading,  larger  power  and-  n’li'i  The  ^fiveri 

rerinee.l  trai  ,  taxation  ondcd  m  1919.  The  fixed  ■ 


SECO 


!  cx>nsequeiU  reduced  train  mileage, 
I  have  not  equalized. 


charges  of  the  f-ompany  &rc  low,  tlio 


“For  the,  past' ;ixtoen  .vears  the  I" 


The  Corporation  herein  described  is  already  into  its  second  million  dollai’s  in 
business.  It  has  not  experienced  a  single  loss,  and  a  management,  previously 
experienced  in  the  business,  has  placed  the  Corporation  amongst  the  foremost 
Canadian  Financial  Institutions. 


rates  have  been  re-adjustrd  from  I*.  . , 

I  time  to  time,  fir.st  being  lowered  ai  d  between  o.xpcn.sos  and  revenues,  is 
I  then  increased,  but  the  extent  of  (he  ‘^e  .absolute  necessity  of  reasouaide 
increase  has  not  equalled  the  in-  in  the  case  oi  any  corpora- 

‘croa.sed  co.sls  wluch  have  recently  I"'!  "'"fr.rrLflnr 

been  forced  upon  all  companie.s.  and  tensive  as  that  of  your  f  ompai  y 
in  whieh  caunut  with  .any  JHe  gro.ss  earnings  f 

Ic^fidencc  be  predicted  at  tbl,3  .time.  ‘ J'*'"’’  ,  iih?;  t  n,' 

^  and  Ibe  sni'idus,  after  dednetioii  ol 

Grofflli  of  AVorking  Ikxpenses.  the  modeiato  fixed  <  barges  and  divi- 


We  Offer 


$600,000 


7%  CUMULATIVE  PREFERExNCE  SHARES 


Commercial  Finance  Corporation 


“During  the  fisc  al  year  ended  June,  deiids  only  amoiuited  to  lass  than  ,  DOMINION  CORPORATION 


1911,  the  working  expenses  of  yuar  *’“3^  1“-’''  e-ont.  of  these  eaiii- 


CAPITALiZATION.  .‘?2.000.000 


company,  witli  a  mileage  soHiewhai  ...  .  ,  - 

j  less  than  tlie  cipevated  mileage  of  last  <  onsnlerin.g  the  iinpoU.inec  o 
'year,  wore  $87,388,000  vvliile,  for  th.'  I'easonablo  provision  for  working 

■  capital  annually  Irom  the  operations 


hyear  1919.  they  had  climbed  to  inae- | . . ^ 

/  tieallv  $141, ,900,000 — an  increasb  of  I  **’e  (  ompaiij,  if  its  liigli  eiedit.  and 
. .  ....  .  -  .  _  \  Mhilitv'  (rt  nrfL«nvpK«  m  fo  ii‘  tn.'iinlilin- 


Preference  Shares . .  .  .....  v...  $1,100,000 

Ordinary  Shares . . . .  (iOO.OOO 

Each  of  $100  Par  Value 

BO.VRD  OF  DIRECTORS 


The  aetnal  inerrases  owing  adequate. 


,  to  t!ie  ad.iustiuont  of  rates  made  by 
:  dirt et ion  of  the  board  wore  in  fact 
30  p.c.  in  freight  rates  and  10  p.e.  in 

passenger  rates  The  result,  theie-  „  .  ,  .  ,  ,,  , 

fore,  has  been  that  during  the  past  nicrcascd  rates,  .ind  there- 

five  years  the  pereciuago  iiiereasc  fo«;e  inereased  revenues  to  tne  t  an- 
in  operating  expen.-tes  was  double  the  ,  I^»“vvays,  two  thoonos  arO| 

percentage  incrca,se  in  tolls  accord-  Puld.ely-mentionod  :  riie  first  that, 
ed  to  the  eompaniqs.  'nerca.scd.  but  that| 

“Owing  to  the  parity  of  eondilions  any  surplu.s  earnings  thereby  aetnu- 
existiag  between  the  United  States  "‘S /o  Jour  Company  should  he  taken 
and  Canada,  the  Canadian  roads  were  ^»>aek  through  he  medunn  ofjpnn ;1| 

forced,  during  the  war.  to  put  into  m.t  li  .i!o  1 

effect  the  hi.gh  wage  scale  made  cf-  should  not  he  increased,  but  t  at  the 
feetive  under  Govoiument  control  of  Government  Hai  vvay 
the  American  roads  and  they  were  such  oiTur,  shoiUd  be  met  out  of 
ol,...  general  levoniies  of  the  country. 


tvovernnieiil  Theories.  | 

“In  the  discussion  which  has  taken  | 
tdace  as  lo  the  desirability,  or  othcr- 


BllKk-GDN.  Sill  IIIMIY  M.  l‘ELL-VTT,  l.V.O. 
I’residenf, 

Pres..  Steel  &.  Radiation.  Limited. 

Vlce-Prcs.,  Dominion  Steel  Corporation. 

CHA.S.  BAK  KIIA.TI,  A  lee  President. 

General  Manager,  Sterling  Trusts  Corporaiion, 
H.  R.  FROST,  Secretary. 

Briggs,  Frost.  Dilliin  &  Birks. 

Barristers.  Solicitors,  etc. 


F.  BV.MF.M’,  Treasurer. 

Director,  Pvoyal  Bank  of  Cauatia, 


AITBl-!*  I.  IRIvn,  Manager. 

Director,  'Western  Motors,  Liiiiiiod,  etc. 


j  the  American  roads  and  they  'were 
also  compelled  to  eonUniie  operating 
under  tariffs  of  tolls  substantially 
(the  same  as  those  in  force  in  the 
1  United  St.ates.  These  tariffs  were 


Both  ili'jcries  are,  in  my’  opinion,  iin- 
scnirid.  Bates  should  be  established 
which  represent  a  fair  return  for  the 


entirely ‘inadequate  as  result^  in  the  ^ 

United  States  clearly  demonstrated,  “nd  economy  and  the  charame r  and 


iBy  legislation  recontly  enacted  the  extern  ,n  us  equipment  and  fam^ 
i  American  carriers  arc  assured  ol  a  (  ompany  can  render  its  operat  oim 
i-ates  which  will  return  a  fixed  per-  such  rates  prof.tahkn  ho  e  is 

icentape  on  the  value  of  the  under-  "" 

,,,,,.,1  in  iHn  Hoi-vioo  thoso  profits,  iiov  csii  there  beany-  ,  .  - - -  - - . . . . . 

‘I  wh  wiirL^^  thing  but  doubtful  honesty  in  the  one  and  one  and  one-half  ton  trucks  in  the  world.  Largely  through  Mr.  Irwin's  personal  efforts.  thi.s 

Inf  .  wi  in  ra  es  novv  Proposal  that  one  Company's  rev-  Comiuiny’  is  com,n,g  to  Canada,  and  a  huge  plant  will  be  erected  in  Guelph.  Out.,  to  take  care  of  the 

'norvont  m  D^frcmm  No  doubl  accruing  to  it  from  service  entire  British  Empires  trade  and  with  orders  in  excess  of  $5,000,000  already  on  hand.  Other  similar 

iiio  nnno««itv  of  rate  adiiifttments  in  act iialiy  rendered  by  it  aiui  well  per-  institutions  will  follow,  in  each  case  a  new  permanent  account  being  added  to  Ihe  already  long  list 

rxnol  1  hn  iviten  formed,  should  be  taken  from  it  to  of  automobile  and  truck  dealers  discounting  their  notes  and  securing  their  insurance  through  Com- 

b"  ttS  Sov"b™nt'LT.b,  r.v™,„v  o(  a  o,™-  .nercal  r, nance  CoeporaUnn. 

Ixinilnlon'Ranway  Boa, a.  whUe  it  .  FINANCE  COMMITTEE 

irHnn  n^tt  cossai  v  for  me  to  say  that  the  fail'-  All  business  of  this  Company  is  passed  upon  by  three  of  the  Directors,  which,  besides  being 

action  /  ness,  or  otherwise,  of  any  rate  basis  a  special  safeguard  to  ishareholders,  has  met  with  favor  in  Canadian  bank.i.  The  business  is  stand- 

amniv  AvL-ranted  both  not  nei'essarily  measured  by  the  ardired  and  simplified  that  a  staff  of  four,  including  two  men  of  long  experience  as  Bank  Managers, 

3Ubimcut  -  P  J  -.-aiiift  of  tho  strength  or  rcsouTces  of  a  Company,  are  at  present  handling  business  at  the  rate  of  over  three  million  dollars  annuallv. 

that  rates  FINANCIAL  STATEMENT  AVAILABLE 

the  eo.t  to  tne  p  should  not  be  increased,  but  that  any  have  been  provided  with  fonns  showing  the  Company’s  method  of  doing  busiiiess  and 

service.  ^  deficits  should  l>e  met  from  the  gen-  Hnancial  statements  showing  a  remarkable  progress.  These  we  will  mail  upon  request  to  intending 

Railway  Must  Be  In  Strong  Position,  eral  revenues  of  the  country  is  un-  inv'estors.  Ate  believe  that  with  the  above  inforniatiou^at  hand,  intending  investors  will  materially 

"It  is  further  to  bo  remembered,  sound  economically  and  unfair  alike  increase  proiiosed  applications  for  shares, 

and  I  do  not  anticipate  that  it  will  to  the  Government-ow'ned  and  other  I  AVe  have  examined  the  certified  stateme-nt  issued  by  .Alessrs.  Marwick,  Mitchell.  Peat  &  Co., 

toe  forgotten  that  the  value  of  any  Railwav.s.  It  is  obvious  that  any  I  Auditors,  and  tho  Company's  Shareholders’  Register,  showing  bankers,  business  and  profesisional  men 
_ L - - — - - - - - - - : —  who  have  already  subscribed  for  Preference  Shares  to  the  extent  of  $400,000. 

rrVRATT  ORE  SHIPMENTS  pounds:  Hudson  Bay,  1  car,  61,522  recommend  tho  Preference  Shares  as  being  a  safe  investment  for  private  or  trust  funds 

THTC  VEAR  pounds-  Peterson  Lake,  1  car,  60.-  (where  the  trust  permits  of  purchasing  sharosT  and  the  Ordinary  Shares  as  containing  more  than 

JjAKUlJiai  000  pounds.  Durin-g  the  correspond-  usual  value  and  a  splendid  likelihood  of  appreciation. 

,  .  ing  period"  the  Mining  Corporation 

Cobalt.  —  During  last  week  six  „.j,g  bullion  shipper,  send-  D - - D—  C  J  f|fl 

Cobalt  companies  shipped  an  aggie-  5Q  containing  50.783  1  FlVaC  1  <*1  <P  X  vlw  |J6i  OOcll6 

gate  of  nine  cars  containing  close  ouneeo.  Tho  Nlpissing,  the  leading  „  •  rv  j-  cu 

to  three-quarters  of  a  million  pounds  producer,  continues  to  store  its  out-  xionus  HI  Urainary  Snares. 

of  ore,  the  output  being  tho  highest  py(  Terms:  Cash  with  application  or  259^'  cash  and  balance  monthlv, 

record  for  any  previous  month  qur-  . ,  ,  i _ _ _ j"  _ ^ 

Ing  thel  current  year.  The  Alinin.g  t '  ' '  _ 

=s.=-i.-E«  for^ale  standard  SECDRITIES  CORPORAHOH 

,  -,v  .  “First  Class  Manufacturing 

Following  13  a  summary:— Mining  business  for  sale;  splendid 

Corporation,  3  cars,  240,277  pounds;  opportunity.  Beason  for  sell- 

McKinlcy-parragh,  2  cars.  189,188  health.  Apply,  Box  108 

pounds:  Ooniaps,  1  car.  ^,000  Waterloo,  Ontario.” 
pounds;  O  Brtoo,  .  ^  _ _  |  | 


Briggs,  Frost.  Dillon  &  Birks.  LORXE  R.  JOHX.SOX 

Barristcis.  Solicitors,  etc.  Pres..  Sterling  Loan  &  Securities  Co..  Regina. 

The  Commercial  Finance  CoiTJoration  Irimited,  i.s,  as  the  name  implies,  a  coriiora- 
tton  for  the  financing  of  commercial  paper.  The  iiotvers  contained  in  its  Dominion 
Charter  are  vei’y  wide,  but  the  activities  of  the  Company  have  been  confined  to  the  pui’- 
-  chasing  of  the  notes  that  arise  out  of  the  sale  of  automobiles  and  trucks  and  the  profit¬ 
able  placing  of  insurance  thereon.  * 

Some  of  the  best-known  distributors  of  vehicles  in  the  Dominion  have  been  con¬ 
stant  customers  of  this  Company  since  its  inception.  Linked  with  it  is  one  of  the  oldest 
Avorld.  Already  tlie  re-insurance  of  \eliicles  originally  han¬ 
dled  on  the  Company’s  t-ime-paynient  plan  of  automobile  and  truck  purchases  is  pVoduc- 
mg  substantial  profits.  , 

-\N  EXPERIENCED  ORGANIZATION 

I  Realizing  that  experience  in  the  maiiageiiicnt  of  such  a  'business  i.s  of  prime  importance,  the 
Gompany  secured  as  Alanager  Alfred  F.  Irwin,  who.  though  a  Canadian,  managed  a  similar  business 
in  the  Lnitcd  biates.  Because  of  Mr.  Irwin's  extensive  connection  with  the  automobile  induisti’y,  a 
valuable  connection  with  various  automobile  mamifacturcrs  was  automatically  secured.  The  "most 
recent  fruits  of  this  foresight  on  the  part  of  the  Directors  was  the  securing  for  Comnicrctal  P'lnance 
Corporation,  lamited,  the  account  of  Commerce  Motor  Trucks.  Limited,  the  largest  manufacturers  of 


FOR  SALE 


“First  Class  Manofacturing 
business  for  ,  sale;  splendid 
opportunity.  Beason  for  sell¬ 
ing,  ill  health.  Apply,  Box  108 
AVaterloo,  Ontario.” 


Union  Bank  Building 
Toronto 


INVESTMENT  BANKERS 


New  Bilks  Building 
Montreal 


( 


c 


THE  FTNANaAL  TIMES,  MONTREAL,  MAY  8,  1920 


Re- Investment  of 

Victory  Bond 

Interest 

Thpr«  are  at  prcarnt  tx- 
reptlonnl  opportonittea  to 
purchasp  high  gradp  bonda 
at  vpry  rpmunprntlar 
prlrpa.  \\p  nd,i,e  holdpra 
nr  Victory  Bonds  to  rp*ln- 
veat  thplr  Intprpat,  thus  in- 
crpasins  tbrir  income  and 
addins  to  thpir  rapltal  at  a 
moat  favorablp  time. 

1^'p  shall  br  slad  to  send 
partipulars  of  some  of  our 
best  bonds. 

HANSON  5ROS. 

/nve^mwt  Secur/tte.s> 

160  51  James  5t,  Montreal 


HINTS  TO  INVESTORS 

! _ 

I  CUBAX-CANADIAX  SUGAR.  goes  back  to  your  purchasing  price  of  the  anuual  rate  of  fl5.52  per  share,  as  the  latter  had  advanced  considerable 
I  Can  you  tell  mr  through  your  paper  course,  in  an  improved  against  current  dividend  requirements  sums  to  the  smelting  Corporation,  a 

I  which  is  the  hest  buy,  Whalen  Pulp  &  you  would  very  likely  be  able  of  only  J5  a  year.  In  the  last  quarter  fact  which  is  pregnant  with  signifi- 

,  Paper  p/d.,  at  66.  or  ’cuban-Canadian  than  if  you  of  1919,  $2.20  per  share  was  earned  cance.  If  you  exercise  patience  you 

!  Hugar  pfd.’ at  75  1-2.  present  time.  and  in  the  entire  1919  year.  $10.14.  will  no  doubt  make  money  on  your 

i  it  docs  not  look  ‘long  since  Cuban-  -  Perhaps  the  most  striking  feature  of  holdings,  and  in  the  meantime  you  are 

'Canoaiau  Sugar  \cas 'issued  at  par  ASBESTOS  SITUATION  the  statement  is  increase  in  earnings  receiving  a  very  substanUal  income  re- 

•  Can  vou  nirr  nnn  reason  for  it,  n,e  ,  u  ^  ‘  '  during  the  quarter.  The  month  of  turn  on  a  stock  offering  a  large  mar- 

'  sent  iZ  pHce“-U  r  Vonfr^^^  '  “'•*»!  March  produced  a  net  of  $15,704,900,  gin  of  safety. 

'  „  ’  f  r  ftnswer  the  following  questions:  as  compared  with  912,880,910  in  Fch-  - 

Viei\  of  How  much  of  the  worlds  output  oH  ruary  and  $13,503,209  in  Januarv.  The  BANK  DIVIDENDS. 

.  possib, IK, es  of  speculative  appreem^  ashes, o,  comes  from  this  eounlryf  March  lesults,  ,f  continued  /or‘a  full  Through  your  columns.  "Hints  to  In. 

'  h<^  tloeyhe  Canadian  Asbestos  Cor.  year  would  figure  out  at  the  rate  of  vestors."  wUl  you  please  publish  the 

^  at  oKr,  «  ^  s  ares,  pora  ton  turn  out  per  annum?  Whal  over  $19  per  share  annually  for  the  various  rates  of  dividends  that  the  d.|- 

at  al^ut  66.  or  Cuban-Canad,an  Sugar  the  price  of  Fine  Hard  Para  Pubber  common  stock.  It  is  rather  s.gnifi-  frreut  Canadian  banks  payT-E.  L.. 
I  company  preferred  at  about  To  Ui  per  Ih.  the  Statcsf-IWESTOR.  cant  too  that  these  earnings  were  made  Sherbrooke. 

Offer  reasonable  opportunities.  Saskatoon. 

Of  the  two  it  may  be  pointed  out  .  the  same  prices  which  have  been  Answer-Bank  of  Montreal.  12; 

that  Cuhan-Cnnartian  ,?n<rar  nreferred  About  80  p.c.  of  the  world  s  maintained  more  than  a  year,  and  Bank  of  Nova  Scotia.  16;  Bank  of  To- 

pa’-s  8  DC  dividends  annual],-  the  output  is  produced  in  Can-  after  a  10  p.c.  wage  incrersc  which  ronto,  12;  Molsons  Bank.  12:  Banque 

initial  quarterly  dividend  of  2'  pc.  Canadian  Asbestos  Corpora-  "ent  into  effect  the  first  of  Kebruary.  Nationale.  10:  Merchants  Bank  of  Can- 


The  Securities 
Of  Loew’s 
Theatres 

Back  of  every  share  of  stock  issued 


I  memoerea  tnat  at  tnat  time  the  pre- 
ferred  shares  could  be  purchased  with 
a  bonus  of  common  shares  which  are 
today  quoted  at  about  40  10  42. 

It  is  understood  from  souices  closely  . 
associated  with  the  operations  of  Cu- 
iiaii-Canadian  Sugar  Company  that  re- 
suits  for  the  current  fiscal  year  which 
tends  about  June  next  will  likely  show  /. 


Can  you  oi<  c  me.  through  the  flints]  Smcc  the  organisation  of  the  Steel  j  standard  Bank  of  Canada.  1 3 ;  Banque' 
to  I  iiLCStors"  colunin.i  of  your  valuable  {CorporuUon  in  1901.  it  ha.s  earned  m  i  d'Hochclaga.  10,  Imperial  Bank  of  j 
paper,  an  npproxtmule  idea  of  the  as-  'excess  of  ail  charges  and  di ,  ulends  a  ]  Canada.  12.  Home  Bank  of  Canada.  6;  j 
sets  behind  the  6  p.c.  preferred  a, id  i  total  of  $748,542,625.  or  $117  per  share  [  sterling  Hank  of  Canada,  7;  IV cy burn  I 
the  7  p.c.  preferred  stock.’i  of  the  Cht- |  for  the  common  stock.  .A  total  of  security  Bank.  7.  I 

cago.  ttoel.:  Island  &  Paeiiie  Railroad.!' I  $83.50  tier  share  has  been  )iaid  to  the  I  The  following  hanks  have  paid; 
Hace  dividends  been  paid  regularly  flholdora  of  the  .junior  scciiriiy  m  divi- j  ixinuso,’?  since  .lanuary  1.  1920;  Domin- j , 
Do  you  ronsider  them  a  good  purchasrldenda.  But  before  arriving  at  net  pro-  ton  Bank,  I  Merchants  Bank. 


something  over  15  nr-  earned ‘on  the  !  °'  Prhesf-P.  J.  H'..  Vaiuoi/-  fits,  there  was  charged  off  for  depre-  May  1.  1920.  and  Imperial  Bank.  May 

_ _  , _  ....  .  ‘  ter.  ciation.  sinking  funds  and  repairs.  81.-  1  la-’o 


common  shares.  Current  high  prices 


ciation.  sinking  funds  and  repairs.  81.-  1920. 

421,416,000.  As  of  December  31,  1319,! 
the  net  working  capital  stood  at  $515,-! 


to  construct  a  new  theatre,  are  .  for  raw  sugar  and  the  efficiency  of  .\n.jwer — I'hc  prosent  issues  of  'He  1  lanital  st 

years  of  consistent  study  and  growth.  I  Sugar  Company's  Chicago.  B.oik  Island  &  Bacific  Rail- 1  0.1^  , of  wl'ic^  $166  T^e  ! 

from  a  small  "Penny  Arcade."  ’IS  production  would  road  represent  arc-organization  Put  1 f,j-u,.es  rcve'al 

.•  .  ,  ,  seem  to  indicate  an  assured  dividend  through  bv-  the  Kuhn  T-oeb  Co.  with- j  ,1.  v.a  < 

ating  over  a  store,  to  the  largest  j  o,,  ,he  preferred  share.,.  in  the  last  few  .vears.  This  re-organi- 

chain  of  high  class  vaudeville  houses;  whaEEN  PCLP  &  PAPER.  "as  a  drastic  one  and  "'Ped  i  ^^earnings  durinrigig 

in  the  world.  . .  ' ' 


1  the  world.  Xo  dividend  is  at  present  being  paid  ‘ common  and 

ontinuous  performance.  hacked  'n.^-idoX  l"^"  b^n  indebtcdncs.s.  The  capital  is- 


nei  woiKing  capital  stood  at  »otJ,-j  W.A V.AGAMACK. 

1-5.  of  which  $166,726,805  was  i ash.  1  imong  the  paper  group,  would  li/icl 
hese  figures  reveal  a  financial  ,0  hate  yovr  opiiiioji  rerrarding  IVnj/a-’ 
■ngth,  which  can  he  .surpassed  b>  <  gainaek  Pulp  as  an  investment. —  lA  -  i 
big  corporations,  and  the  record  j  tEXIH.WI  IWL'STOR.  Toronto.  1 

of  earnings  during  1919.  a  poor  steel  -  _  ,  r,  ,  ,  ' 

.  J  .Answer— Wayagamack  Pulp  and 

vear  in  nearlv  every  respect,  and  .so'-,  ! 

•  J  ,  I.  I  Paper  Company  lias  shown  consist-* 

tar  in  1920  woud  indicate  a  stability  ,  .  , 

,  ...  ,  -  enl  strength  for  some  weeks  past.  A' 

of  earning  pow«r  which  under  favor-' 


,  ,  iciic-u  snares.  inviaciios  nave  Doon  ,  ..  ,  '  ’  01  earning  powir  wnicn  unurr  lavor-i,  _ .  _ .u  1  -  j  ^  1 

With  the  best  of  photo-plays  and  ^  on  them  at  the  rate  of  7  company  as  they  stand  at  *^10  conditions  might  well  be  expected  ^7,  ‘7  ‘7’’*  of  director.. 


vaudeville,  have  made  these  theatres  p.c.  since  January  1st.  1918,  resulting 
outstanding  successes,  and  the  large  'o  accumulated  arrears  payable  on  the 

returns  on  the  capital  invested,  "‘ha- 

,  .  ,  I  len  Company  is  shahns'  largely  in  ilie 

places  these  securities  in  the  sound  ;  p.-osperity  of  the  Canadian 

investment  class.  pulp  and  paper  indu.str.v.  We  are 

informed  authoritatively  that  carn- 


AA  e  can  oflei  the  shaic.-  oi  Uoew  s  j  j^g.,  for  the  current  fiscal  year 
Windsor  Theatres,  Uimiied.  at  par  ending  Keb.  28th,  1921,  will  make  a 

$100  per  share,  carrying  a  bonus  7'''ong  showing.  The  industrial  and 

of  common  slock.  '  ^^^f^ncial  position  into  which  the  com¬ 

pany  has  worked  under  the  manage- 


present  represent  a  very  conserva- j  reflection  in  the  market  price 

ive  capitalization  and  it  has  been  cs-  l  ^  common  shares. 

timated  by  statisticians  that  under  the!  _ 

nev,  tailroad  laws  in  the  1  nited  Stales  |  Bf'DBl  B  S  S|t,VER  AllNE'^  |  IM- 

thc  earnings  on  the  6  and  7  p.c.  pre- I  '  ■  . 

ferred  stock.,  are  assured,  and  that  ’ 

even  the  common  stock  should  earn  in  I  '  P'lttng  snn,e.  infor- 


the  neighborhood  of  9  p.c 


(Iialtori  regarding  the  People  s  ‘ki,,  c,  ,3^0^...  return 


! of  the  company  plated  the  stock  on  a  ; 
4  p.c.  basis  and  following  ihis  declara-  ; 
lion  the  market  showed  some  disap-  ! 
pointment  at  the  action  of  the  bi'ard  I 
in  declaring  such  a  small  dividend,  asj 
it  bad  been  generally  felt  that  Hie 
company  was  in  a  position  to  pay  a 


Island  issues  arc  looked  upon  as  ;  naiing  <:  li'lt,-  inoi  0/ |  ^,^1  ,be  oilier  hand  the  directors  and  | 

among  1  he  \ er.'- best  value.,  in  tlie  rail- ■ haie  not  had  <1  |  nianagcmenl  during  the  past  couple  of 


road  securities  todav.  They  are  0011-:”°’*“'  ’’’  mcetinii.,  01  aiii'','.- .7 

sidcred  well  worth  w  hat'  they  are  ' 


years  have  been  endeavoring  in  ever.v 
way  linssible  to  sircnglhen  the  position 


I.  •.  ,  .c  Invent  nf  >!ii-  t’e.ivoo  Pn.n-  ic  ..ofin.-7«  1  celling  Hi  Slid  .'liould  any  advance  si.an  or  giaa  la  uai  gm.  ihetonipanv  and  have  acted  on  the 

■'  '*  iictivitv  at  r’sinc  o'rice,  in  the  iin  ’I’®  general  market  these  i  infornintn,}/  ’■'’”^'’7  prmciple't  hat  a  paper  company  is  only 

.shares  will  en.io.v  the  same  ,  emark- 1  /  depa.tmemt"  "[‘the  Montreal  «"Pks  undoubtedly  would  look  'P  ZZrt'Z  ZuuZ'ZZiZZ 

ahleearnings  shown  by  similar  thea- ,  Stock  Exchange  for  both  Whalen  pre-  — !  a '.'ttd  "c^:T'A  J/..  "  MonB 

tres.  forred  and  common  shares.  At  a  mar-  '  ns  attention  on  t  he  ai qnisition  of  fni  - 

ket  price  of  66.  the  dividend  arrears  on  ONT.ARIO  STEEL.  '  ,  c.  •  <  ti,  <lesitabie  limits  and  have  made 

Informalioii  0,1  Rctiliest.  the  shares  would  write  the  actual  cost  ’  Ansvver-At  the  present  tunc  noHi-  important  purchases,  both  on  the 

down  to  about  $51  per  share,  at  which  PO"  Purme  cpi, a, ',  |  i.ng  , is  bring  done  in  the  way  of  deve-  south  .shvrr  of  Hie  St.  Lawrence,  in 

KlCliAI0SM.5HCffARDJtTllAnOtN  price  we  regard  the  stock  as  having  /'>'•  Onlaru,  steel  lot-mciu  work  on  the  Peoples  Silver  ca.spr.  and  on  the  north  shore  in  the 

^  •  -  •  •  •  .  .  •  •  ‘decided  possibilities  Products  ('o.  Do  yoa  fo/isf<Vcr  //i4"j  Mines  property.  e  are  informed  hy  Saguenay  district,  those  being  in  addi- 

•  MvaSTMBMT  •■CURiTiva  1  '  cninniori  at  57  a  good  buy?  I  k adcr- I  President  G.  AV.  Bithell  that  nothing  ,ion  ,0  the  company's  alread.v  ,l.,rgp 

Ro}al  Bank  BlllMling  •  .  loroilto  ^  T«TMrx.-r'i.-  stand  there  is  no  dividend  al  prc.sc»;f  i  will  be  done  in  this  direction  until  re-  holdings  of  the  Baptist  limits  in  the 


ferred  and  common  shares.  At  a  mar¬ 
ket  price  of  66.  the  dividend  arrears  on 
the  shares  would  write  the  actual  cost 
down  to  about  $51  per  share,  at  which 
price  we  regard  the  stock  as  having 
decided  possibilities. 


ST  LAWRENCE  FLOUR. 


I  being  paid. —  h  .J/..  ioronto 


Credit  Canadien 

(Incorporated/ 

6% 

CITY  OF 
SHERBROOKE 

1921.-19;5j 

61 

SAGUENAY  PULP  & 
POWEK  COMPANY 
1921-1934 

Pavable  in  New  ^ork 


09  ST.  JAMES  STREET, 
MONTREAL 


/  am  holding  50  shares  of  romiiioti  .Xn.swei-Hntano  Steel  Pioducts. 
.stock  St.  Lawrence  Hour  for  which  f  during  the  past  three  or  foiii 

paid  11b.  Please  let  me  know  through  I  ,„3do  ver.v  .salisfacto,  "  pro- 

the  inluable  medium  of  your  ''/Ha/sL.ess,  as  shown  bv  the  net  prolits  for 
to  tniestors-  if  there  is  likely  to  br  ,,.3^  3^,,^  ,3,3 

Zi  iJ'Z,  ftloch.-  amounted  to  $198,770  compared 

,  H.  U.  H.,  Montreal.  j;os,lu7  in  1918.  $182,295  in  1917, 

.Answer — St.  l.,awrcntc  Flour  .as  Hie  and  876,745  in  1915.  As  a  result  ol  Lie 
result  of  large  earnings  during  Hie  improvement  in  earnings  the  eompaiij 


'suits  are  obtained  on  the  neighlmring  Kf.  Muuikp  Aal'e.v, 

|propeit>  ,  the  Ophir  Mines.  The  Hphir  ip  market  <  irelcs  it  ha.,  been  fell 
I  people  have  worked  through  the  Peo-  that  the  director.,  in  declaring  as  low 
!  pies  Silver  property,  going  down  to  the  a  div  idend  a,  1  p.c.  were  .lust  leaving 
jllO  foot  level,  and  now  in  thei*'  own  jhemsclvc,  in  a  position  where  the.v 
property  are  getting  indication,  of  high  could  gradually  increase  the  disburse- 
gradc  ore  men!  to  shareholders  if  conditions  in 

■ - — -  the  paper  market  rontinued  as  favor- 

L.AWRENCHl  SUG.AK  RO.SD.S.  able  as  they  h.oye,  been  for  .some) 
1  1  of  C[fr.?  is  a  ,>oider  of  ihr  months  past.  This  comlition  ha.*^  pos- j 


past  two  or  three  ^  cars  has  improved  worked  into  a  very  favorable  fin- j  ^  Mmtpnor  G  p.r.  bonrf^.  of  I 

Its  position  yerv  siibstanliallv .  The  aneial  eond.tion  as  compared  with  four  f.awrrnce  Sugsr  Uefinerics  ntilaton  of  the  stov  k  at  pi  ices  vv  hieh 

working  capital'  ot  the  company,  a.,  .vear.,  ago,  current  assets  at  the  end  Cennnany.  and  seeks  information  as  to  looked  'at^r  high  for  a  sccurdy  m,  , 

well  as  its  surplus,  at  the  close  of  its  of  June  last  nmountmg  to  $825,687  the  present  position  ctnd  prospects  of  wliich  a  liviu.nd  ol  only  4  p.c.  wa. 

last  fiscal  year  in  August.  1919.  cstab-  compared  with  ctirrent  liabilities  of  that  cotircni.  Very  little  information  )  i  g  p.  i  . 

liohed  new  high  records,  and  there  8152.040,  leaving  the  working  capital  regarding  the  undertaking  t.,  nblaiu-  ..i  im  ni  i. '  iT-u  .v-  c  ver’c-i 

'seems  no  reason  to  doubt  the  ability  of  the  eompaivy  .at  $673,647,  while  the  nblc  from  the  ordinary  sourecs  of  re-  LM  I  MLI  1  diN  & 

of  the  conipanv  to  maintain  this  re-  profit  and  loss  balance  carried  into  the  ferrmr  and  wc  should  esteem  il  a  a-  i  no  oi  .i  ,  o.  ■  ‘  " 

cord.  Bor  Hie  last  fuscal  year  the  current  year  was  $359,375  compared  ror  if  you  could  give  us  .some  in  for-  &  Steel  as  a  .sperulation  ?  M  hat  arc 

company  earned  16  p.c.  compared  will.  "iH,  $50,183  a'  the  end  of  June.  1915.  fnition  conrerning  il.-B.  I  &  C.  Corp.  its  earnings,  and  ,ai,  you  gi  e  mean 

16  1-2  in  1918.  and  7.3  p.c.  in  1917.  M  i,  cxpe.ted  that  earnings  for  the  London.  Eng.  rZVcrZfZ  I  , 

This  stock,  like  other  stocks  m  the  year  ending  June  30  next  will  be  Answer— The  St.  Lawrence  Sugar  ^  a  a  u. 

millins  group  has  had  a  drastic  dc-  ecjuidly  satisfavlorv .  KviiniiiK  *  o.  is  u  closed  corporaiion,  .  ‘  'ivrm  v  iVtr  iht>  fir^t 

I  cline  due  in  large  measure  to  the  'I'lie  dividends  <.ni  the  i-ompany's  pre-  does  not  puldish  a  statement.  Noi-  ,  .  .  *  i  -  i 

technual  position  of  the  C'anadian  se-j  ferred  .clock  wore  paid  rcgnla''l\  up  to  williKlandmg  this  eonefition,  hovvcvei, 

I'urilies  market.  I'ol'owing  tight  money  laud  iin  luding  .August  15.  1914.  when  wp  are  in  a  position  to  say  that  the  ‘  anMU.i  la  ^  mo  .  lan 

conditions.  When  the  situation  m  this  I  they  vc ere  deferred.  However,  m  1916  company  is  aomg  well,  and  that  tne  s  are  on  e  i  om .non  s  oc  .  ui  p  us, 

respect  improves  Bt.  Lawrence  Blour  I  Hie  company  rosumeu  the  payment  of  PoncisaiC  vvcll  secured.  ’’  'ti/.  ~  ‘ 

will,  no  doubt,  improve  its  position  the  regular  prererred  dividend.s.  and  -  ' 7‘i  "  ***!’j*' V  "7  ' 

markelwise.  has  paid  off  the  entire  indebtedness  H(iWATT-DALT(JN  SILVER  BLACK 

As  you  would  entail  a  very  heavy  owing  011  llial  i.esuc.  KO,\  CO.  '  iVinc  eemna-ed 

loss  by  selling  out  at  present  price,  AVitli  this  obligaticn  c>n  Lie  pan  of  In  j/onr  nr.rf  issue  will  you  kindly  m  i  ■  r  ■  go  ' 

we  think  it  would  lie  wise  for  you  to'tlie  compan?  eradicated,  there  is  in  fure  me  some  information  re.  the  *  V  '"  '*  ^ 


REPI'BLIC  IRON  &  STEEL 
Whal  do  uou  Ihiul.'  of  lictiublh  Iron 
Steel  as  a  .spec  ulation  ?  M'hat  arc 


idea  of  the  present  bonk  value  of  the 
slock  STf  '.l'.h,  Dttaira. 

Answer -Earnings  of  the  Republic 
Iron  <S  Steel  Company  for  the  fir.,t 
quarter  are  reported  to  have  been  at 
the  annual  ra'e  of  more  than  $17  .a 
share  on  the  common  stock.  Surplus, 
after  paying  common  and  preferred  di¬ 
vidends,  ainounud  to  $889,817,  as  com- 


s  pai<l  off  the  entire  indebtedness  H(  IW  ATT-DALT(JN  SILVER  BLACK  ®  tipn.  Un- 

ing  on  Hial  ..-:sue.  KO.XCO.  <70,  on  Alarcl.  .11.  19.1- 

VV'itii  ihifs  oohfiiaticn  (»n  t'.if'  ran  "f  fn  nr-rt  iH.sut'  icdl  you  *  ^*"**'*'^**  *  ^  conii^a.o 

^  _ _ _  ^...,-1.,  _ _  1  M.oOi)  ions  a  year  ago. 


Tel.  MAIN 


r.O.  Boi  1189 


WC  think  it  would  be  wipe  for  von  lo  tli''-  rompan?  eradicated,  there  ip  in  fntr  mr  iuformnttoti  rr  the  ,  4  .  ,  '  .1  1, 

waleh  the  market  careriilly  pnd  if  thesighl  a  liiv  idend  on  the  common  slock.  Ilmralt-llaflon  Seller  Black:  Fox  Vo..  i!  'r  ’  cs  any  coui 

1  stock  declines  further  purchase  it  ,at  ]  a  condition  w  hich  has  been  jirclty  vvelj  localrd  al  Coleman.  P.F.I.  in  1913.  t  ‘  ^P’’  ''7  .'’7  7', 

the  lower  levels  in  order  to  average  j  disi-ounl  ed.  though  if  the  initial  dis-  hare  a  stork  errlifienle  for  two  shares  !  .  ,,^3  "  J  .  ". 

i  p  on  y  our  'noldings.  In  the  meanlimc  j  Iribmam  were  a,  substantial  as  6  p  e.  i„  this  company  and  in  1914  received  ^ 

you  are  getting  an  income  return  on  ■  per  annum  there  would  of  coui.se,  be  ,  a,  a  dii-irirnd  a  eerl’ficate  of  two  '^.7'  .  -v,.  1  r 

voui  inv  csimcnl  of  6.84  p.c,  !  ''"'uu  lor  improvemeiit  I0  brine  Hie  I  shares  in  the  ew  .lersry  Silver  Black  .fw  !  !,?*  1*^  .<  ^  c 

stock  m  line  with  the  price,  of  otherlBo,,-  Co.  and  from  that  time.  I  hare  P''>-h"  "'I'  [>'7*“  ^  substantial  stciek 


I  .VIi.lN  I’Ai'IBP 


.se, -unties  making  a  distribution  at  that  not  .been  able  to  get  any  information.  - 
rate.  I  4  REdl'h.Mf  RE.MDF.R.  WestmounI 


McDonagli  Somers  &  Co. 

(jotcrnmcnl  and 
Municipal  Bonds 


DoiuinioD  Bank  Bld^. 
TORONTO 


ME  OWN  .ANU  OFFEH 

$9,000  ni.T  of  Hamilton  I'.^cy 
April,  1922-23.  Pa.vnble  New 
York. 

$1,500  ri(7  of  l,«ndon.  ory  April, 
1923.  Payabir  New  A  ork. 

iS.OOO  Grand  Trunk  Pacifir  Sic 
1962. 

£5.000  Province  of  Saskatche¬ 
wan  t9.14. 

Parttenlars  on  appllrutlon. 

Morgan-Dean,  Harris  &  Co. 

M2  BANK  OF  HAMILTO.N  BLOG. 
HAMILTON,  UNTABIO 
Phones  K.  $853-4 


Systematic  Investing 

makes  for  success. 

Business  and  profes¬ 
sional  men  are  invited  to 
invest  on  our  partial  pay¬ 
ment  plan. 

■New  booklet  wiHi  parti¬ 
culars  of  attractive  offer¬ 
ings  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Building 

roRO.vro 


are  tor  profilohtr  turnriirr  on  that 
issue. — SHIPPER.  Montreal. 


$400,000,  the  principal  interest  In 


j  Sun-,  ii  ,,s  genriallg  conceded  that.  - -  Answer— We  cannot  find  any  record 

I  there  will  be  a  big  i.iuremenl  taler  ^  M.ARLNE  HREFERRErt  of  th''  Hovvatt,  Dalton  Silver  Black 

I'l  on  :ii  the  rndwcij  stocks,  don  I  you  1  Fox  I'ompany  ,  located  af  Uoleman, 

i  that  t  niou  Paeiiie  around  pre-\  ^  i  Z  ’Z  iZ  Z'"" '  P-E.I.  m1913.  Our  record.,  show  that 

.sent  puces  .should  be  purchased?  iZZ  i"  ‘ P'-^^^nized  at  t'ole- 

gon  Ludty  Icll  me  the  high  price  on  ,  ,  in  man.  P.K.  I  .  a  company  called  the  Em- 

ibis  .stork  Iasi  year  .'  Row  did  last  Ze  w  Z  vrena  Silver  Black  Fox  Company,  Li- 

^  '  Vf^fcrrrd  Htock.  ood  u:haf  Ihr  chaiirrs  *  ,  _  ^  «..4u^..v-.r>.4 

yrar  s  rarntnd-^  rninpnrr  icifn  i^oar]  ...  ...  mil^^d,  with  an  aulnonzea  capital  of 

1  which  was  T.  NT.  Howatt.  of  (^olcman, 

Answer  .At  curicnl  puces  77']  i  -Answer— The  annual  report  of  Inter-  but  now  of  0'l.eary.  B.E.I.  This  com- 
118,  Lnion  1  acific  should  appeal  national  .Afercantile  .Marine  for  1919  pany,  wc  understand,  was  not  success- 
both  investor  and  speculator,  >3 ,  published  but  it  is  ul. 

one  of  the  very-  few^  railroads  n  the,  will  show  net  - 

L  nited  States  which  has  been  returned  ;  preferred  stock  of  TAVENTTETH  CENTURY  MINING 

to  private  contiol  in  at  least  as  good  j  ^  share,  compared  with  COMPANY.  T-IMITED. 

condition  as  1  w,ao  piio.  o  j  j]g  g,-  ^n  1918  Thore  is  owing  on  the  f  hold  some  scrip  of  the  Twr.nlirth 

ment  regime.  preferred  stock  a  divid'’nd  indebted- I  C'rr. twri/  Mining  Company.  Litnilcd,  but 

The  annual  report  for  1919,  recently  I  ^ ,3^^^  ^  anything  about  the 

^  issued,  sho'wed  net  earnings  connection  vviih  a  repo-t  ,ns  optimistic  company  for  same  time.  Can  you  gier 

ja  share,  as  compared  with  -.8  in  ,  ^  above  figures  indicate,  leads  to  me  any  information  on  the  subject,  or 
I  -■  .  .  T-  r.  .  the  conclusion  that  this  security  will  lel  me  k  now  vshere  I  can  address  of'i- 

!  I  I  hose  who  buy  Lnion  Pacific  no vv  I  1  ronsiderably  higher  when  general  rials  of  the  company? — ANXIOUS, 


as  U  cBiiciend  a  eertiHcate  of  two  <'arn.ngs^ 

shares  in  the  Sew  .Jersey  Silver  Black  a  .strong  po.ssK.nHy-  that  Re- 

Fo.r  Co.  and  from  that  time.  I  ham  PuHlic  will  make  a  substantial  stock 
not  been  able  to  get  any  information.  -  <!''  'J'-stribution  sometiuie  m  the 

4  RECUf,.iR  RE.XOER.  WestmounI.  ""«'■  during  the  las  three 

Answer- We  cannot  find  any  record  ■' has  carried  ap- 
of  th-  Hovvatt.  Dalton  Silver  Klack  «hare  to  surplus,  bc- 

Fox  companv  ,  located  a f  coleman, 

PE  I.  in  1913.  Our  record.,  show  that  ’i”  amount  estimated  at  approxi- 

in  1914  there  was  organized  at  Cole- '  *’07  a  share  From  a  very 

man  P.K.I  .  a  company  called  the  Em-  viewpoint,  it  is  estimated 

pres..  Silver  Black  Fox  Company,  Li.l’'’al  Repubhc  common  has  a  book 
miled,  with  an  authorized  capital  of  I ' alue  of  no  Ics.,  than  $280  a  s^are. 

mder  the  circum.,tanccs  Republic 


to  private  control  m  at  least  as  good  j  ^  compared  wi 

condition  as  it  wa^  piio.  to  b''''®’”- j  jjg  ^3  1918  There  is  owing  on  t 


.Answer — The  annual  report  of  Inter-  hut  now  of  0'l.eary.  P.E.I.  This  com- 


carnings  for 


which  vv’as  T.  M.  Hov-.atl.  of  Coleman,  offers  the  opportunity  for  speculative 


action  as  well  as  for  long-range  in¬ 
vestment  possibilities. 


ment  regime. 

"I  he  annual  report  for  1919,  recently 
issued,  sho'wed  net  earnings  of  ‘1 3.69 
la  share,  as  compared  with  $12.87  in 
191 '5. 

I  Those  who  buy  Union  Pacific  now 
for  income  return  can  get  about  8  1-2 
p.c..  which  compares  quite  favorably 
with  the  yield.,  of  other  standard  in¬ 
vestment  issues.  La.sf  year  Union 
I  Pacific  sold  as  high  as  $1381,^  a  share, 
share. 


Sound 
Investments 
in  Bonds  and 
Preferred  Stocks— 

Any  bond  or  preferred  stock 
you  buy  from  us  has  been 
purchased  previously  for  our 
own  account  after  strict 
investigation  of  the  security 
and  other  factors  behind 
the  issue. 

THB 

NATIONAL  CITY  COMPANYi 

Limited 

CantdUn  Head  Office; 

“4  Notre  Dame  Street  Weal,  MontreeL 


19  KiagStreet  Eaat. 
Toronto,  Onl. 


*7  Mofrie  Street, 
Halifax.  N.  S. 


jHaTuSNi'C.  tiTTv  'BXB 
y  Tv!  BUltDtMOJir^ 


m  JB  ;  II 


Your  Industry 
^  to  HULL 

The  City  of  Hull  i,  one  of  the  most  thriv¬ 
ing  industrial  centre.",  in  Canada.  But 
Hull  wants  more  industries.  Its  City 
Council  is  offering  exceptionally  attractive 
induccrAcnts  to  every  niatiufacturer  who  may 
be  looking  for  an  ideal  location. 

Here  are  some  of  the  advantages  that  ar# 
worthy  of  consideration; 

Hydro-KIcrtrie  power  ns  low  as  112.00  per  H.P.  POP 

year. 

Plenty  of  Labor  (population  200.000  within  2Vi  alias)* 

Low  filed  assessment  on  lend  for  15  years. 

Low  tax  rale. 

^  Tax  rxrinption  for  15  years  on  improvements. 

(  heap  factory  sites  including’  water-front  sites  with 
private  power  development  prlvilcses. 

Shipping  facilities  over  11  steam  railway  llnsa  smd 
by  river  and  canal  to  the  seaboard  and  crest 
lakes. 

Located  in  the  mo«f  populous  part  of  Canada^^ldwsp 
between  Quebec  City  and  Windsor  or  Detroit* 

'ihere  are  mir:’  other  interesting  fec.tures  about  Hull, 
in  fart,  every  con»lit»on  that  makes  for  eeonomical  snd 
efficient  prouucticn  ifi  at  your  difpo?.aJ  when  you  como 
to  Hull. 

The  <’Rct.s  F-bnut  Hull  are  worth  w’hile  fretlinc-  They 
win  be  sent  t<i  you  alonp  with  any  other  information 
you  desire.  >Vrit2  for  full  lietails  to  the 

Industrial  Commissioner 

HULL  -  CANADA 


Write 

401* 

lull 


TOtM* 

^Lxfdustry 


HuiXd 


market  condition.,  improve. 


.Montreal.  I 

.■Answer  —The  Twentieth  Cenlurj  j 
Mining  t'ompany.  Limited,  obtained  an  , 
Ontario  charter  about  1901  or  3902,  the 


stment  -  issues.  La.st  year  Union  OnZVebart" 

rcif.c  sold  as  high  as  $138t^  a  share.  '  SneVpa^'p^^L,  interested  benig  i 

_  rhTiZ:zZn  "^^w:re'"^’= 

1,.  ii-„ii  vi.-^m  lA  h,‘  i.  ™  -  perties  of  the  companA  were  situal 
i:HICAGO,  MILAA'AUKEE  &  ST.  1  cZ  Z  -  Z,  •  prinoipallv  in  California  and  Arizor 

pact,.  IV-  while  mining  Da.sr..,  were,  also  held 

\fhasrd  around  prrsrvt  prices*  It  a.?  Z  ,  IZu 
/  hold  soh}r  Chicago,  Milwaukee  A  !  >io^  the  failure  to  dexlare  nn  cTtra  rtf-  *-^*^i^**^  -  nAin  " 


st.  Paul  Railway  stock,  bought  at  \  lidcnd  on  t he  slock  disappointing ?  If 


sidents  of  the  United  Slates.  The  p.'o- 
perties  of  the  company  were  situate ij 
principally  in  California  and  Arizona,  i 
while  mining  li«.'.r..,  were,  also  held  in 
Ontario  and  the  North  Country. 

<Jn  June  15.  TjH,  a  winding-tip  or- 


nbout  40.  Would  you  advise  holding  possible  would  like  some  figures  as  fo  1 L  ^ 

this  or  selling  al  present  price  and  nhat  has  been  accomplished  by  liiis  I  T' , 

srti-e  any  information  you  can.— SVB-  corporation  during  the  past  few  1/cars,  i  liquidatoi  . 


I  SCRfBER,  New  Brunswick. 

Answer — While  the  gross  operating 
I  revenue  of  the  Chicago.  Afilwaukee 
and  St.  Paul,  Railway  wa.,  greater  in 


th.>  Mr.  Clarkson  he  will  no  doubt  inform  r 

onrf  what  is  the  outlook  for  earnings  ,  ..  .  _ .u- 

tthis  year?— CURIOUS,  Sherbrooke,  disposition  of  the  -om- | 


I  and  St.  Paul,  Railway  wa.,  greater  in  .Answer— Although  the  speculative  CONSOLID.ATED  SMELTING.  { 
•  :  1919  than  in/l918  th«  net  operating  re-  community  affected  to  be  disappointed  Kindly  give  me  some  information  re- 
;  venue  was  less,  and  in  the  last  few  at  the  failure  of  the  Steel  directors  to  garding  the  Canadian  Con.  Mining  & 
months  of' the  year  the  road  showed  a  declare  an  extia  dividend,  there  was  Smelting  Co.,  in  which  I  am  interest- 
'  deficit  so  that  it  may  be  seen  condi-  really  little  reason  to  expect  such  a  ed. — W.  P.,  Montreal. 

\  lions  do  nof  improve,  the  road  not  declaration  after  the  remarks  of  Judge  Answer — Consolidated  Smelters  is 
I  even  earning  the  sum  guaranteed  by  Gary  at  the  recent  annual  meeting  of  rounding  out  into  one  of  the  greatest 
!  the  United  States  Government  during  the  stockholders.  The  statement  of  organizations  of  its  kind  in  the  ■world, 

!  control.  While  an  increase  in  rates  net  earnings,  however,  for  the  first  in  fact,  the  most  difficult  stages  have 

:  might  make  it  possible  for  the  road  quarter  of  1920  makes  a  very  gratify-  been  passed,  and  the  future  Is  very 

I  to  show  an  improvement,  the  cost  of  ing  showing.  encouraging.  Not  only  is  the  celebrat- 

I  new  equipment  we  are  inclined  to  be-7-  The  total  net  after  all  expenses,  in-  ed  Sullivan  mine  quickly  reaching  a 
j  lieve  would  •w’ipe  out  any  gain  that  eluding  estimated  exces.,  profits  and  production  of  its  maximum  of  600  tons,  ' 
I  might  be  shown  in  revenues.  Some  income  taxes  amounted  to  $42,089,019,  but  the  gold  mining  situation  in  Ross- 
I  idea  of  the  estimated  value  of  the  the  largest  reported  since  the  third  land  is  sho'wing  a  decided  improve- 

common  stock  may  be  had  from  the  quarter  of  1918.  After  allowing  for  ment.  It  must  also  be  remembered 

fact  that  the  preferred  stock  is  selling  preferred  dividends,  the  balance  re-  that  Consolidated  Smelters  has  the 
around  only  49  and  we  believe  that  you  maining  for  the  $508, ->02, 300  of  com-  strong  backing  of  the  C.P.R.  as  Indi- 
will  have  to  exercise  considerable  pa-  mon  -was  $19,726,866,  or  the  equivalent  cated  at  the  annual  meeting  of  that 
Uence  if  you  hold  your  stock  until  it  of  $o.88  per  share.  This  would  be  at  comrau)'  when  it  was  announced  that 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex^ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabo^Houghteling  &Co. 


10  South  La  Salle  St. 


Eslebliahed  1863 


CHICAGO 


m 


tSfy  financial  i^imf$. 

PabUsbed  ercry  Saturday  at  S33  (Jralg  Street 
XoBtreal,  by  The  Jlontreal  Financial  Times  Publish¬ 
ing  Company,  Limited. 

fU  EXMET  COX  -  President  and  Manning;  Director 


SEBSCRrPTION  PRICE;  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain,  12s.  a  year;  78. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADTERTISIXG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS;  “Fintimes”;  W.  U.  Code. 

■EAD  OFFICE;  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE;  Toronto  Stock  Exchange  Bldg., 
Bay  Street  Representative,  R.  V.  Rlttenhouse. 
Phone,  Adelaide  946.  *  - 

SEW  TORK  OFFICE;  347  Fifth  Avenue.  Hamilton- 
De  Lisser,  Incorporated,  Representatives. 

LONDON,  ENG.:  23  Finch  I^ne,  Cornhiil,  Davies  &  Co., 
Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


that  the  United  States  is  shut  off  from  the  Canadian  INSIDR  STORIES 
supply  is  disproved  by  the  statistics  which  show  that' 
while  from  1910  to  1916  the  manufactured  pulp  exported 
to  the  United  States  represented  over  4,000,000  cords  of 
the  raw  wood,  pulp  logs  to  the  amount  of  over  5,000,000 
cords  were  sent  across  the  border,  being  obtained  from 
free  grant  holdings  of  settlers  and  from  railway  lands, 
to  which  the  regulations  governing  Crown  lands  do  not 
apply.  These  comparative  figures  do  not  apply  at  the 
present  time,  because  the  uncontrolled  supply  from  the 
more  accessible  areas  Is  almost  exhausted,  a  fact  which 
in  itself  is  an  additional  argument  for  the  wise  meas¬ 
ures  of  conservation  which  had  been  put  in  force 
against  the  unrestricted  export  of  pulp  wood 


OF  THE  STREET 

THE  OLD  AND  YOUNG  TOGETHER. 

By  a  happy  coincidence  the  oldest ;  Qj,g  ^jj,  jjobbiea  or  industries, 
and  the  younge.st  Directors  of  the  approaching  the  dignity  of  an  inter- 
Canadian  Pacific  lUilway  came  to-j  national  ex- 

gether  at  the  annual  meeting  in  a  EXPENSIVE  change,  which 

very  striking  manner.  On  the  right  POSTAGE  STAMPS,  has  been 
hand  of  the  Board  room  R.  B.  Angus,  |  boomed  by  the 

the  oldest  Dlrectoi  had  alongside  of  is  the  collection  of  postage 

him  Sir  John  Eaton,  Hon.  W.  J- ;  gtamps.  In  a  recent  English  pub- 


MONTREAL,  SATURDAY,  .MAY  8,  1920. 


Shaughnessy  and  Frank  Meighen,  the  ijcation  “War  Stamps  of  the  Allies, 
latter  and  Jack  Ross  being  the  jgj 4.20“,  which  discusses  ex- 

youngest  Directois  on  the  Board,  j  jjaustlvely  the  emergency  issues  of 
As  for  the  alleged  “famine”  in  newsprint,  the  word !  older  interests  in  C.  P.  R.  have  '  tjje  various  battlefronU,  two  of  the 
is  a  misnomer.  The  mills  in  Canada  and  the  United  I 

X  .  X  •  X  X.  .•  ».  1 1  aifaiis  of  the  company  ^er>  each.  Many  run  into  hundreds  of 

States  are  turning  out  newsprint  at  full  capacity  and !  closely  and  in  this  respect  have  set  ;  dollars,  and  there  are  nearly  fifty 
to  an  unprecedented  amount,  but  the  gluttonous  ap- 1  a  wonderful  example  for  ail  the  1  ^hich  are  priced  at  from  $500  to 

younger  members  of  the  Board.  i  J5.000.  They  are  often  merely 

ordinary  postage  stamps  of  the  dls- 
BIG  EXPAN.SIO.V  IN  MARKETS,  i  trlcts.  "surcharged”  by  the  miliUry 
In  almost  every  brokerage  office  |  authorities. 

,  there  are  reports  of  the  wonderful  Some  of  the  bankrupt  small  na- 
much  newsprint  as  all  the  newspapers  of  Canada  con-  expansion  that  is  occurring  In  the  tions  are  turning  a  more  or  less 
sumc  in  two  days.  The  publishers  of  the  United  States  in'^i^stment  market.  In  many  quar-  honest  penny  of  real  money  in  the 
can  remedy  what  scarcity  exists  by  restricting  unneces-  ters  ^e  statement  is  often  heard  issues  o*"  P^^Uge  stamps.  Czecho- 

I  I  hop  of  new  clients  during  the  last 


petite  of  home  of  the  larger  newspapers  prevents  the 
demand  from  equalling  the  supply.  A  reputable  witness 
before  the  Congressional  committee  stated  without  con¬ 
tradiction  that  one  Issue  of  one  Chicago  paper  used  as 


sary  consumption. 


The  C.P.R.  Meeting. 

The  annual  meeting  of  the  shareholders  of  the  Can¬ 
adian  Pacific  Railway  was  marked  by  the  display  of  the 
harmony,  the  optimism  and  the  confidence  to  be  ex¬ 
pected  of  the  partners  in  an  enterprise  of  so  huge  a , 
magnitude,  and  conducted  with  such  sterling  efficiency  | 
and  wise  foresight,  that  its  success  is  a  matter  of  | 
world-wide  knowledge  and  a  constant  incentive  to  its! 
competitors.  President  Beatty's  address  was  character- 1 
ized  by  the  qualities  of  plain  speaking  and  clear  think-; 
ing  for  which  he  has  become  known,  and  it  could  not  I 
fail  to  commend  itself  not  only  to  those  who  are  the  I 
fortunate  possessors  of  ('.  P.  R.  securities,  but  to  that| 
large  number  of  Canadians  whose  fortunes  are  linked  in  I 
any  way,  directly  or  indirectly,  with  those  of  the  great  i 
corporation,  and  lo  that  vastly  greater  number  who : 
recognize  in  the  continued  progress  and  expansion  of 


Canada  is  prepared  to  nti.  luo  j 

neighborly  part  by  meeting  the  needs  of  tbe  United  ■  ygap  tban  perhaps  in  any  two  or 

States  as  far  as  is  reasonable,  but  she  should  not  be  i  three  years  in  the  history  of  the 

expected  to  sacrifice  and  dissipate  one  of  her  most  vital  Exchange.  Even  latterly,  while  the 

,  -  ..  X  •  .  I  monev  marlv^'t  ha*?  mad^  for  oiiipt  will(i’^  flVB  nottlinS"  It  WAS  Aj 

resources  in  order  hat  the  adjacent  country  be  Per- ,  eondlUons  of  trSing  a  large  nuT  :  frequent  device  of  bankrupt  South  |  ORIENTAL  ihat  Japan  . 

raitted  to  continue  at  her  expense  its  carnival  of  waste  j  oer  of  new  investors  have  been  coni-  American  republics,  in  the  old  bad  .  jiillIONAIRES.  the  throes  of 

in  the  consumption  of  paper.  i  ing  into  the  market  all  the  time, !  days  before  financial  and  political' 


Slovakia  has  made  a  new  Issue,  and 
those  or  Esthonia  and  Ukrainia, 
with  d'Annunzio's  expedients  at 
Fiume,  find  an  eager  market.  Issues 
of  postage  stamps  to  “raise  the 
wind”  are  nothing  new.  It  was  a 


nosing  out  the  boj"  who  wanted  to 
buy.  Some  time  later  asked  my  son 
if  he  ever  got  an  answer  to  his  let¬ 
ter.  'Ah,  they're  pikers,’  was  the  1 
retort.  They  sent  a  man  over,  and  | 
he  sold  the  set  to  Henry,  and  never  | 
even  said  “Thank  you”  to  me.’  ” 


Just  how  quickly  Canada  has  gone  | 
ahead  from  an  industrial  standpoint 
can  best  be  ap- 
A  $o00J)00,0n0  preciated  from! 
CANADIAN  CO*Y.  the  announce- 1 
ment  that  the  | 

country  is  to  have  a  $500,000,000 
Stee>  Corporation,  which  include 
tbe  principal  steel  and  shipping  ; 
concerns  of  tnc  country.  | 

The  war  has  mane  people  so  ac-  j 
customed  to  big  figures  tuat  the  i 
opinion  has  been  expressed  on  U,c  j 
local  Street  that  a  $300,000,000  com¬ 
pany  to-day  does  not  look  as  big  i 
for  the  country  as  did  a  $25,000,000  ' 
company  at  the  time  that  the  Cement  : 
merger  was  put  through.  i 


Interest  at  the  moment  is  centered 
the  reports  trickling  through 
from  the  Far  I5a.sl 
in: 
fin-! 

ancial  unrest,  the  ^ 


Abolish  the  Board. 

The  decision  of  the  judges  of  the  Supreme  Court 
of  Canada  to  ask  for  the  submission  of  a  new 
stated  case  and  re-argument  by  counsel  on  the  con- 


i  purchasing  securities  largely  on  the  ;  equilibrium  was  established.  Post-  cause  of  which  is  altributcd  , 

i  reports  of  profits  made  by  oilier  in-  i  stamps  of  old  issues,  which  weie  rampant  speculation  that  has  , 


terests 


READI.NG. 

Franklin  B.  Gowan’i  vision  is  real 
ized.  President  of  Reading 

stitutionality  of  the  legislation  creating  the  Board  of  than  three  decades  ago.  through 
Commerce  is  just  another  incident  in  the  series  of  |  it  became  possessed  of  coal 

uncertainties,  futilities  and  blunders  which  have 
marked  the  whole  history  of  this  unnecessary  and 
farcical  body.  If  the  Supreme  Court  should  in  the 
end  find  that  the  Dominion  statute  is  unconstitutional, 
the  Government  should  welcome  the  opportunity  10 


always  rare,  have  enormously  in- ,  prevalent  during  the  past  sev- | 

creased  in  value.  Some  collections  ,  ^lonths.  During  tbe  war  Japan 
Irom  central  Europe  have  come  ,  enjoyed  unheard  of  prosperity! 

through  big  war  business,  and  like 


Ofllisted  Securities 


WE  HAVE  ORDERS 
TO  BfV 

Amps  Holden  Tire  Com¬ 
mon 

Brandram  -  Header  aon 
Common. 

St.  Wanrloe  Taper  Com¬ 
mon. 

SterMnst  C  oal  Common. 
Whalen  Tulp  Preferred. 
Whalen  Pulp  Common. 

WE  CA,\  SEI.L 
CAn.  Con.  f-'elt  I’referred. 
Cmn.  Harhiner.v  Com¬ 
mon. 

Can.  For  Anetlon  Salea 
Pfd. 

Can.  Ear  Aaetlon  Nalea 
Com. 

Klpawa  Compaay  Com¬ 
mon. 

Phone  or  Write  n*  for 
•Ixiotatloaa. 
BROKERS.  BANKERS 

,A!VO  IXVE.STOnS 
deslrlnft  the  mont  up  to 
date  Information  abou. 

CIIL.ISTEn  SECCRI- 
TIES 

•hoBld  ponununlcote 
With  0.1. 

BAWOUR.  WHITE 
,  &  COMPANY  , 

investment  securities 

136  ST  JAMBS  ST-MONTREAL 

telephone  main  ISlS-1517 


fields  whose  purchase  subsequently 
bankrupted  I  tie  company — Gow  aii. 
dying,  prophesied  that  the  land.s 
which  some  liad  criticized  him  lor 
buying  would  make  it  the  richest  coal 
property  in  the  world. 

Tbe  original  J.  B.  .Vioigoii  recog- 


llie  market,  but  an  appreciable  num¬ 
ber  were  destroyed  during  the  war. 
®  I  especially  in  Belgium  and  north¬ 
ern  France,  and  old  issues,  like  old 
pictures,  are  irreplaceable. 


America  now  boasts  of  many  new 
men  of  wealth.  Everyone  has  heard 
of  .Morgan,  Rockefeller,  Davison, 
Baker,  Stillman,  Gary,  Schwab. 
I  ■  Eamont  and  numerous  other  Amer- 

An  oil  operator  of  long  experience  j  jean  millionarires,  but  not  a  few  ever 
was  telling  a  group  of  traders  who  i  heard  of  .Mitsui.  Iwasaki,  Kuhara. 

were  discuss- 1  surnitomo.  Suzuki  and  Uchida.  T’iiry 
I  \  rONFLAt.RATION  ing  the  .Mexi-iare  but  a  few  of  Japan's  so-called 
IN  MEXICO.  can  .“ituatlon  1  wealthy  class, 

I  of  the  greatest'  _ 


the  railway  one  of  the  most  accurate  barometers  of  r  ^  board  pass  out  of  existence,  unwept,  unhonored  nearly  twenty-live  years  ago.,  ainn  Hp  hat  Pier  witnessed  I  - 

and  unsung,  while  if  the  legislation  is  upheld,  this  1  Readiag’s  potentialities  and  the  reas-  had  even  ^  During  the  war  there  was  a  groat 

should  not  deter  the  Government  from  yieldin.g  to  «,•  Gowan’s  predict, ons^  iV  turned  ‘  discussion  in  this  countr.v 

the  almost  unanimous  verdict  of  pub  ic  opinion  that  f.-  a  quaiiei  oi  ai  revnintion  at  ail  hut 

'  century  the  banker  s  colleague  in  fin-'""'’  ^  revoiuiion  at  an  nut 


Canada’s  national  advancement.  To  those  financially 
concerned,  President  Beatty's  references  to  the  com¬ 
pany’s  need  for  increased  rates  will  perhaps  possess  the 


...  .  ,  ,  ,  ..  ,  ,  ,  J  ,  .1.  the  board  is  an  excrescence  on  the  national  ad- !  anpi.i ‘ofroi-o  i 

most  interest,  but  for  the  whole  body  of  the  citizens  the  .  .  ,  ,  „  ,  u-  ^  l  lanciai  anaiis.  lukewi 


portion  of  his  address  which  carries  a  peculiar  import 
at  this  time  is  that  in  which  he  touches  upon 
eral  question  in  the  following  words: 

“In  the  discussion  which  has  taken  place 
desirability,  or  othcrw'i.se,  of  increased  rates,  and  there¬ 
fore  increased  revenues,  to  flic  Canadian  railways  tw'o 
theories  are  publicly  mcntionp,l.  The  first,  that  rates 
should  be  increased,  hut  that  any  surplits  earnings 
thereby  accruing  to  your  company  should  be  taken 


a  real  fire.  “It  happened  on  July  4. 
ministration  of  affairs  which  should  be  removed  as  j  other  rich  men,  w  ith  llie  re.siiVi  that ' 'vhen  the  first  big  oil  well  was 


e  numerous 


UNESSENTI.VL 

INDUSTRIES. 


as  to  classification 
of  unessential  in¬ 
dustries.  Economic 
pressure  solves 


coming  in  recent  weeks  against  tbe  Board  of  Com-'to  show  how  and  why  %vcn‘"in  |  A^®-  t„lAustria.  prices  in  these  countries 

;merce  from  the  halls  of  the  Dominion  Parliament  |  those  days  the  smek  was  L..^7ithin  800  feel  of  the  shooting  >>a'e  ri.srn.  and  as  iisuall.v  in  an  ad- 

iand  the  Ontario  Legislature,  from  the  public  ®  bea7‘'S  "leas- j  yancing  market,  vvages  are  lagging 

-from  tb,  brobb.  A  dem.bd  from  .ho  clUbb.b  of  01- ;  Si”- |  A  bo.id  «.md  bbo.  b'^lm  , 

tawa  for  an  investigation  of  the  four  hundred  per  ;  60  to  78i^.  President  Koose- >®r®  f®®t  from  the  ground,  j  f®r^  a  ^ 


4, _ ..„u  .1  .1  r  „  1  .  „  J  .u  (Cent,  increase  in  the  price  of  potatoes  within  three ; 'clt  appointed 

back  through  the  iriedium  of  special  taxes,  and  the  .  ,  .  ,  . 

months  is  answered  by  the  vague  statement  that  the  .  commission  ?o 


second,  that  rates  should  not  be  increased,  but  that  the 
Government  railways’  deficits,  if  such  occur,  should  be 
met  out  of  the  general  revenues  of  the  country.  Both 
theories  arc,  in  my  opinion,  unsound.  Rales  should  be  j 
established  which  represent  a  fair  return  for  the  scr 
rice  rendered,  and  if 
character  and  extent 
company  can  render 
profitable,  there  is  no  warrant  for  the  confiscation  of 
those  profits,  nor  can  there  be  ans  thing  hut  doubtful  | 
honesty  in  the  proposal  that  one  company's  revenues 
be  taken  from  it  to  supplement  the  revenues  of  a  com-' 
petitor,  who.se  operations  do  not  show  favorable  results,  j 
It  is  scarcely  iiece.ssary  for  me  to  say  that  the  iairncss  | 
or  otherwise,  of  any  rate  basis  is  not  necessarily  meas- ' 


commissioners’  are  “confronted  hy  issues  of  more 
far-reaching  importance  tban  potatoes,”  but 
Board  has  no  more  success  w-ith  these  mysterious 


tratc  the  ^iff 
miners  md  I  he  companies. 


1  resiuem  Koose- 1  „(■  name  soared  on  he- I®®®’®  and  people  must  perforce  stay 

the  lamous  anthracite  I  of  1.^, 

luve.stigale  and  arb:-jJ®®'J  ^  ^  ^^resiatiianl  and  hotel  business  in 

icrcncrs  between  the  ^  an? ^innwid  "th^v  fonU^’  lee  The  i  Germany.  As  a  consequence,  there 


This/ f®  reported  they  could  see  the 


if  the  however,  did  not  account  for  Read- ,  ft  lighted  the  sky  at  ®'?llif  t® 

issues  iug's  twenty-point  climb  which,  extent  that  the  reflection 


^  j  than  with  those  it  has  already  taken  in  hand,  the  pco- i course,  was  explained  by  the  “®*  i  Mexico  City, 

-  nouncement  that  Leke  Shore  had  i  o’"®®  ay. 


by  efficiency  and  economy  and  the  i  well  be  excused  for  wondering  what  they  advantage  of /he  situation  to  “That 

L  of  its  equipnient  aud  facilities,  a  I  ®®®®W®rabIe  sums  which  arc,ouy  into  the  properly  to  llie  extent '  i>'"®«." 

u  .  :  being:  expended  in  the  maintenance  of  the  board.  ‘  ol  thousands  of  Ashu;ea.  wnen  ui 

I-  Its  operations  under  such  rales  I  _  ,.o:u:’s  ’“£• 


00 

ray  " 

beats  anything  they  could 
now  days’’  remarked  a  trader, 
the  oil  man  had  finished  t.alk- 


A\n  Inconsistent  Course. 


Tu-ff  bases  would  Ii.ivo  averaged  nad 
they  ln'cn  made  in  tlu  open  ma.’KCi 
,  under  clear  fiur.neial  skies  would,  of 

i  he  anomaly  of  matntaiiung  an  embargo  upon  the  course,  be  difficult  to  say.  That  it 
investment  of  Canadian  money  in  British  securities, 
while  at  the  same  time  permitting  the  $20,000,000  credit 
to  the  city  of  Paris  to  be  taken  up,  is  causing  not  a 
little  comment  and  a  considerable  sense  of  grievance  in 


ured  by  the  strength  or  resources  of  a  compan.v,  or  by  (Canadian  financial  circles.  The  first-named  procedure, 
the  lack  of  them.  ,  inaugurated  by  the  Government,  Is  an  artificial  intcr- 

second  theory  lliat  rales  should  not  be  increased,  j  ference  with  the  natural  operations  of  the  money  mar¬ 
ket,  and  while  the  Canadian  bond  hrokers  are  scrupu¬ 
lously  observing  the  undertaking  into  which  they 


but  that  any  dclicits  sbotild  be  met  from  the  general 
revenues  of  the  country,  is  unsound  economically  and 
unfair  alike  to  the  Governniciit-owned  and  other  rail¬ 
ways.  It  is  obvious  that  any  system  which  permits  ser¬ 
vices  lo  shippers  and  others  to  be  performed  at  unrea¬ 
sonably  low  rates,  is  discriminatory  in  their  favor,  and  overseas  issue 
discriminatory  against  the  public  whose  taxes  arc  in¬ 
creased  as  a  contribution  to  those  who  use  lailway 
facilities.” 


Inconclusive  Arguments. 

Senator  Underwood  and  those  who  support  his  at- 


ennsenative  banker,  conimenl- 
:  ins  upon  the  recent  decline  iii  the 
j  market  said:  “Wall  Street  seems  to 
'  be  filled  with  parasites.  These  para- 
,  ,  ,  .  A,.  ...  .  .  A  ...  I  .sites  are  sending  broadc.nsi  disgrace- 

entered  at  the  request  of  the  Minister  of  Finance,  there  |  literature  wliidi  generally  ends 
is  a  certain  amount  of  evasion,  either  deliberate  or  iin-  up  with  predictions  that  trouble  is 
conscious,  on  the  part  of  indiv'iduals  who  are  able  to:  imminent.  Some  even  go  so  far  as  to 

name  the  date.  Innocent  sharehold¬ 
ers  are  wrWing  to  their  .New  York 
correspondenis.  banking  hoiisc.s  and 

most  entirely  expended  in  Canada,  mostly  for  foodstuffs,' 
but  this  circuinstauce  is  far  from  justifying  the  Gov¬ 
ernment's  action  in  giv'n.'v  it  the  preference  over  legiti¬ 
mate  British  cipporiiinitics  for  investment.  Canada  has 


".My  son.  aged  nine,''  .said  the 
commuter,  "has  a  small  opinion  of 
rortain  big  bu.si- 

would  have  been  much  higher  than !  niECfil’r  ness  method?, 

the  price  Rclually  paid  those  who,  AND  I’KAUTIl'E.  He  is  a  vol- 

were  respon-slble  for  tlie  Vanderbilt'  uminous  reader 

kiveuiment  always  contended.  of  'ads’.  After  thorough  digestlo.n 

♦  *  *  *  j  of  a  certain  well-knowm  adverfse- 

r.lR.ASITES  INFEST  IV .4LL  ST.  ment  a  of  books  for  tbe 

A  I  i»  '  'education  of  boys,  he  pestered  the 

A  conservative  banker,  comment- 

order  that  brought  the  boolcs.  He 


through  American  brokers.  As  for 
the  Paris  loan,  it  is  true  fhat  tbe  proceeds  are  to  be  al- 

rieiifls  for  explanations.  .\ot  in  my 
experience  in  tVall  Street  liave  I  wii- 
neissed  such  disgraceful  methods  em¬ 
ployed  to  create  fear  and  unrest  and 
depress  security  prices,  thus  giving 
no  surplus  of  either  money  or  foodstuffs  at  the  present  |  the  shorts  an  opportunity  to  cover 


was  the  salesman.  He  sold  me  the 
work.  'When  it  came,  he  sltidied 
hours  every  day  and  touted  it  among 
all  his  mates.  Finally  he  sho'wed 
me  a  letter  he  iiad  written  lo  the 
publishers  saying  that  one  of  his 
friends,  unnamed,  liked  the  work 
very  much,  so  he  wanted  to  know  if 
they  would  give  him  a  commissio.n 
if  he  sold  a  set  to  this  boy? 


The  average  stockholder  who  at- 
teiid.s  an  annual  meeting  of  the 
company  in  which  he  is  in- 
.\  BIG  tcrested  does  not  appreciate 
•FOB.  the  enormous  amount  of 
work  whicli  must  be  done 
in  the  company's  offices  perparatory 
to  the  mcetin,g.  This  is  particularly 
the  case  in  regard  to  United  States 
Steel  with  its  162.0C'I  odd  stock¬ 
holders.  To  record  tlio  name.s  of  all 
of  these  no  less  than  six  stock  books 
arc  necessary,  each  itook  weighing 
an  average  of  over  20  pounds,  or  say 
130  pounds  altogether.  To  check  up 
proxies  representing  millions  of 
shares  before  the  meeting  takc.s  a 
large  part  of  tbe  time  of  some  4o 
clerks  for  several  weeks.  This  is 


tempt  to  browbeat  Canada  into  remov  ing  the  restrictions '  Gme,  and  for  what  she  can  spare  of  the  latter,  she  is  I  at  the  expense  of  the  public.  I  think 
upon  the  export  of  pulp  wood  to  the  United  States  are!  ^  position  lo  exact  cash  payments.  The  extending 
finding  themselves  hard  pressed  for  arguments  to!  ®^  loan  to  Paris  means  that  Canada  is  parting  with 


“Did  the  publishers  answer  the  j  why.  on  tbe  day  of  the  annual  mcel- 
j  letters?  Not  much.  But  a  canvasser  j  ing  itself,  it  is  possible  to  chock  up 
I  promptly  appeared  at  the  school  |ali  shares  represented  either  by  ilieir 
!  (there  is  only  one  in  my  town)  and  holders  or  by  proxy  in  a  few  miii- 
i  and  encountered  no  difficulty  in  uies. 


some  of  this  stock  market  literature 
would  bear  investigation." 


bolster  up  their  case,  to  judge  liy  the  proceedings  at  I  ®®®‘^®**  foodstuffs  without  receiving  in  return  any  .sub 
■Washington  before  the  House  committee  on  foreign  |  stantial  immediate  equivalent,  but  merely  a  long-term 
affairs,  which  has  been  investigating  the  situation  with  i  Pro®tisc  to  pay,  which  at  the  present  juncture  can 
a  view  lo  making  representations  lo  Canada  upon  the  I  be  pronounced  a  buslneas-like  transaction, 

subject,  and.  failing  to  secure  tbe  desired  results,  tak- 1  Either  the  restrictions  upon  all  outside  investments 
ing  retaliatory  action.  In  the  first  place,  they  err  in  I  ebould  be  enforced  without  exception,  or  the  restric- 
asserting  that  an  embargo  upon  exports  is  in  effect.  |  ^’®®®  should  be  taken  off  and  capital  allowed  to  choose 
Only  the  Federal  Government  has  the  power  of  enacting  |  outlets. 

legislatiou  dealing  with  imports  and  exports,  but  no  - - 

Dominion  legislation  affecting  pulp  wood  has  been !  SailCe  FoT  thc  Gandcr. 

passed  or  even  proposed.  The  British  North  America 
Act,  however,  which  conferred  this  pow'cr  upon  the 


THE 


PROHIBl. 


Dominion  Government  alone,  also  conferred  upon  the 
original  provinces  of  Canada  the  full  control  over  their 
natural  resources,  of  which,  in  the  case  of  Quebec,  On¬ 
tario  and  New  Brunswick,  pulp  wood  is  one  of  the  most 
important.  When  the  rapidly-approaching  exhaustion 
^  ot  their  spruce  forests  sent  the  American  papermakers 
to  this  side  of  the  border  for  their  raw  material,  it  soon 
became  apparent  that  Canada's  pulp  wood  was  destined 
speedily  to  share  the  fate  which  had  overtaken  the 
American  supply  unless  measures  were  taken  to  check 
its  depletion,  and  the  three  provinces  most  vitally  inter¬ 
ested  proceeded  to  adopt  the  same  course  as  had  some 
fifteen  years  before  proved  so  efficacious  in  the  case 
of  Ontario's  timber,  namely,  a  provision  that  all  pulp 
wood  taken  from  Crown  lands  should  be  manufactured 
in  the  province  instead  of  being  exported  as  logs.  In 
this  action  the  three  provinces  were  entirely  within 
their  rights,  and  provincial  rights  in  Canada  are  quite 
as  jealously  guarded  as  are  state  rights  in  Senator 
Underwood’s  country,  as  he  will  doubtless  discover  if 
he  goes  on  with  his  attempt  to  coerce  the  provinces 
through  representations  made  to  Ottawa. 

The  cry  of  the  United  States  lessees  of  Canadian 
limits  that  they  are  the  victims  of  confiscatory  and  dis-  \ 


TOURISTS  \\D 
TION. 

It  is  no  secret  that  many  persons  j 
of  means  ai  c  going  to  Euroiic  not  I 
only  loisee  the  battlefields  but  to  free 
themselves  for  a  while  from  the  sur¬ 
veillance  of  prohibition  agents.  The 
bonlfaces  of  England  and  France  may 
be  too  optimistic  but  they  couat  on 
.Amer'caii  visitors  leaving  more  than 
a  hundred  million  dollars  with  them 
this  summer. 

Some  political  observers  think  the 
question  will  be  as  Important  an  is¬ 
sue  in  the  United  States  elections, 
almost,  as  the  League  of  Nations. 


HIGHER  COMMODITY  PRICES  IN 
ENGLAND  RESULT  OF  FOOD  CONTROL 


I  Industrial  Canada,  the  official  organ  of  the  Canadian 
Manufacturers’  Association,  has  received  front  a  mem¬ 
ber  of  the  Association  a  letter,  accompanying  an  en¬ 
closure  of  six  envelopes  which  the  writer  had  received, 
from  six  different  Canadian  manufacturers,  each  of]  ^EMSrtPERS  AND  THE  NEDS. 

these  envelopes  being  a  United  States  product.  The !  that  at  the  vc- 

,  ,  I  c®nt  thire  days  convention  of  the 

letter  says  in  part:  l  Amet  ican  Newspaper  Publishers'  As- 

“The  thought  that  arises  in  my  mind  is — Do  Can-  i  sociatiOT  at  the  Waldorf  there  was 
adian  manufacturers  practice  what  they  preach?  Of ;  ®®^  ®  word  of  discussion  on  the  isub- 

course  the  heads  of  some  of  the  firms  in  question  |  ^*,7  news,  gathering,  news 

.  .  ..  ,  ,  ,,  ,  _  writers,  or  anything  pertaining  to 

might  say  that  these  matters  are  too  small  for  them  |  news.  Paper,  labor,  how  to  get  more 
to  bother  about,  but  I  do  not  think  it  should  be.  If  land  better  mechanical  help,  adver- 
Canadian  firms  would  watch  these  small  matters  it ,  Using  and  federal  taxation  were  dls- 

would  mepn  the  employment  of  several  thousand  more  i  ®vcry  aspect,  but  the  only 

,  ,  ,  ..  ^*^5'  ’®at  news  was  even  indirectly 

of  our  people  making  just  such  things  as  envelopes,  j  mentioned  was  in  the  resolution  pre- 
The  Regina  Leader,  which  makes  the  letter  the  text  sented  by  the  committee  on  paper 
for  an  editorial,  believes  that  the  manufacturers  of  Can-  that  in  cutting  down  newsprint  con- 
ada  are  themselves  largely  lo  blame  for  the  adverse  sw^pUod.  the  standard  ratio  of  the 

'  resultung  publication  should  be  30 


trade  balance  bettveen  tbe  Dominion  and  tbe  United 
States.  “They  are,”  it  says,  “the  chief  offenders  in 
buying  American  raw  materials  and  products  when 
equally  good  or  better  supplies  required  by  them  can 
be  secured  in  Canada  or  their  production  developed 
here.” 


p.c.  nows  and  70  p.c.  advertising. 

He  stated,  however,  that  one  pub¬ 
lisher  from  an  interior  pity  reported 
that  he  had  saved  a  great  deal  of 
space  in  his  Sunday  paper  by  cutting 
out  his  magazine  section  and  fea- 
I  tures.  and  substituting  as  many  ca- 


A  whole  column  of  comment  could  be  written  around  |  hies  ais  he  could  get  hold  of.  He  said 


the  incident,  but  whafs  the  use?  ft  should  be  sufficient 


criminatory  action  has  no  basis  in  fact.  Their  leases  |  attention  of  offending  manufacturers  to  the 

inconsistency  of  initiating  or  supporting  “Made-in- 
Canada”  campaigns  while  continuing  to  buy  abroad 
materials  pr  supplies  which  can  be  obtained  at  home. 


run  from  year  to  year  only,  and  contain  a  provision  that 
they  are  subject  not  only  to  the  regulations  existing 
when  drawn,  but  to  any  which  might  thereafter  ibe 
made  by  the  provinces.  The  regulation  imposed  ten 
years  ago  by  Quebec  province,  had  the  double  purpose 
of  building  up  local  industry  and  guarding  against  the 
extinction  of  the  spruce  forests  on  Crown  lands,  and 
It  was  only  after  a  decade,  when  the  paper  shortage 
had  increased  the  value  of  pulp  wood  fivefold,  that 
any  protest  was  made  against  the  provision  and  the 
claim  of  confiscation  was  made.  Nor  is  the  regu¬ 
lation  discriminatory.  British,  Belgian  and  other 
capital  has  been  freely  invested  in  Canadian  pulp 
limits,  but  the  same  regulations  apply  to  these 
companies  as  to  tlic  Amorieans.  Furthermore,  the  plaint 


A  Contradiction  Somewhere. 

Sir  Alfred  Smithers,  addressing  the  spring  meeting 
of  tbe  G.  T.  R.  shareholders,  maintained  that  tbe  peo¬ 
ple  of  Canada  in  acquiring  tbe  road  bad  obtained  an 
advantageous  bargain.  Later  he  averred  that  the  di¬ 
rectors,  in  selling  the  road,  had  averted  a  real 
catastrophe  for  tbe  eharebolders,  and  that  bis  chairman¬ 
ship  of  ten  years  had  been  a  period  of  continuous  hard 
work  and  anxiety.  The  two  statements  may  be  con¬ 
sistent,  but  at  this  distance  it  is  difficult  to  see  it. 


that  the  cables  did  not  take  up  any^ 
where  near  as  much  space,  and  so 
far  he  could  not  see  that  this  pro¬ 
ceeding  had  hurt  his  circulation. 

*  «  «  * 

BANKERS  RETURN  TO  WALL  ST. 

It  must  be  something  of  a  jolt  to 
I  a  man  to  return  from  the  Sunny 
:  South  to  the  chill,  intermittent  rain 
and  gloom  of  New  Y'ork.  At  all 
events  there  are  fewer  absentee  fin¬ 
anciers  at  present  than  a  few  weeks 
ago.  Seward  Prosser  of  the  Bankers’ 
Trust  Co.  and  H.  P.  Davison  of  the 
Morgan  firm  recently  returned  from 
across  the  water.  F.  L.  Hine  of  the 
First  National  Bank  returned  the 
middle  of  last  week  from  California, 
being  preceded  in  his  return  to  busi- 


London. — As  all  the  world  is  find¬ 
ing  out.  the  best  cure  for  Socialism 
is  Socialism  itself.  This  fact  is 
made  especially  clear  by  the  absurdi¬ 
ties  and  oppressions  of  Food  Control 
in  England. 

State  Control  has  been  so  unpopu¬ 
lar  that  even  the  heads  of  the  Co¬ 
operative  Societies  are  now  protest¬ 
ing  strongly  against  it. 

At  present,  it  is  unquestionably 
true  that  Stale  control  of  food  is 
keeping  prices  up  and  putting  quality 
down.  Also,  it  is  true  that  the 
Government  is  being  ^ilty  of  the 
most  flagrant  profiteering,  as  I  shall 
show  in  the  following  paragraphs. 

Take  tea.  Before  control,  the 
average  price  was  32  cents  a  pound. 


constant  interference  tlie  Controller 
has  demoralized  the  egg  trade.  Re¬ 
cently,  the  Government  bought  eggs 
in  Eypt  at  $40  a  case  and  sold  them 
in  Britain  at  $75  a  ea.sc.  Also,  it 
sells  its  eggs  without  first  having 
them  “candled'’  or  inspected.  I' 
“candles”  only  five  eases  out  of  100; 
and  the  result  is  that  the  bad  eggs 
arc  passed  on  to  the  consumer. 

British-made  butter  is  now  free  of 
control:  but  foreign  butter  is  still 
controlled  and  is  being  sold  at  a  flat 
price  of  72  cents  a  pound.  All  (juali- 
ties  of  butter  are  lumped  together 
and  much  of  it  is  quite  un'^it  for 
table  use.  tVe  are  allowed  an  ounce 
a  week  apiece. 

On  rice,  the  goternment  has  made 
immense  profits.  It  bought  a  vast 


Control  and  a  higher  duty  raised  it 'quantity  from  Buniiah  at  $40  a  ton 
to  64  cents.  The  Food  Controller  |  and  sold  at  $132.  It  cleared  a  pro- 
lumped  all  the  tea  together  and  sold  j  nt  of  $60,000,000  on  rice  alone, 
it  at^a  flat  price.  All  told,  he  made  |  At  present,  the  government  is  mak- 
a  profit  of  at  least  $5,000,000  on  tea.  |  ing  $75  a  ton  profit  on  currants;  $90 
To-day  there  is  no  control.  Thej  on  sultanas;  $40  on  figs,  and  $43  on 
price  has  fallen  to  56  cents  and  there  dates.  Several  private  firms  have 
is  plenty  otf  tea.  I  asked  permission  to  sell  currants  for 

Take  sugar.  Before  control  it  was  I  4  cents  a  pound  below  the  goverrt- 
3  cents  a  pound.  To-day  it  is  still  \  ment  price  and  this  permission  has 
controlled  and  is  14  cents.  The  |  been  refused.  These  firms  have 
duty  has  been  increased  1300%;  andj  been  told,  however,  that  they  may 
on  top  of  the  duty  tbe  Government  1  sell  at  the  lower  price  in  foreign 


has  made  a  profit  of  $35,000,000  in 
the  last  two  and  onc-half  years. 
There  is  undoubtedly  a  world  short¬ 
age  of  silgar,  but  it  is  selling  at  the 
moment  in  Australia  for  7  cents. 

Take  meat.  This  has  become  the 
crowning  scandal  of  the  Food  De¬ 
partment.  Tons  of  spoiled  meat  are 
being  sold  to  the  soap-boilers;  yet 
the  price  is  being  held  at  18  cents  a 
pound,  to  enable  the  Government  to 
show  a  profit.  All  qualities  of  meat 
are  sold  at  a  fiat  price,  compelling  a 
great  deal  of  illegal  re-selling  on  the 
part  of  retailers.  There  is  no  world 
shortage  of  meat.  ITierc  is  40  p.c. 
more  than  there  was  in  1913.  Yet 
the  Government  has  created  an  ani- 
ficdal  shortage  in  order  to  maintain 
the  price. 

As  for  bacon,  every  soap  factory  in 
England  is  dogged  with  tons  of  It. 
It  is  being  sold  for  soap  grease  at  a 
loss  of  $80flt  per  ton,  because  of  the 
delays  and  congestion  at  the  docks. 

Take  Eggs.  The  Food  Controller 


nes?  by  Geo.  F.  Baker,  who  had  been  has  made  a  fixed  price,  and  many 
liolidajivg  at  Jekyll  Lslanrt.  |  retailers  ate  selling  I'dow  it.  Bj' 


markets. 

From  the.se  facts  it  is  dear  why  ' 
the  profteering  act  was  a  failure.  It 
could  not  'be  enforced  without  put¬ 
ting  tbe  food  controller  in  the  dock. ' 
as  the  guiltiest  of  the  profiteers.  | 

Food  control — take  it  all  in  ail,  has  j 
helped  no  one.  not  even  the  govern-  ' 
ment.  By  its  plan  cf  selling  at  a  , 
fiat  rate  it  has  raised  prices  to  the ; 
poor  and  lowered  quality  to  the  rich,  i 

As  Mr.  Boyd  Cable  said  recently:  ' 
“I  am  forced  to  the  conclusion  that 
the  worst  way  to  lower  prices  is  to 
nationalize  tiie  distribution  of  food,  t 
I  ant  convinced  that  profiteering  has 
its  greatest  opportunity  under  the 
system  of  government  conrol.  and 
that  government  departments  them¬ 
selves  have  not  been  above  extract¬ 
ing  enormous  profits  from  their  deals  j 
in  national  necessities.” 

hio,  there  is  another  illusiou  ilis- 
troyed  by  costly  experience ;  and  it 
is  probanle  that  before  the  end  of 
this  year  the  food  department  will  he 
extinct.  It  will  be  “unwept,  unhoii- 
ored  and  uusuns." 


Butiness  founcxd  1793 
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is  a  surplus  of  employees  in  that 
industry.  Forced  holidays  at  e ' 
granted  so  as  to  give  everyone  a 
chance  to  work.  Income  of  waiters,  , 
for  instance,  in  Hamburg  is  restrict¬ 
ed  to  700  marks  a  month  for  mar¬ 
ried  men  and  550  marks  for  unmar¬ 
ried  men.  When  the  income  of  these 
men  in  any  place  of  business  aver¬ 
ages  more,  another  waiter  mii.sl  be 
employed. 


Invest  In 

Victoiy  Bonds 

Wc  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &L  CO. 

Menbcra  Tsrsato  Stack  Bishiite 

INVESTMENTS 

97  BAY  STREET,  TORONTO 


We  Own  and  Offer 


&  &;hool 
Bonds 


CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal 


IGllT-EOGESECUSITf 

if  you  buy  Bonds  at  a  discount 
to  yield  a  certain  return  you 
liave  to  wait  until  they  mature 
in  order  to  obtain  a  portion  of 
that  return.  .Meantime  you  may 
be  receiving  a  very  moderate 
rate  of  interest  on  your  invest¬ 
ment. 

“CANADA  P  E  R  -M  A  N  U  N  T” 
Bonds  are  issued  at  par  and 
bear  the  very  attractive  rate  ot 

FIVE  AND  ONE. HALF 

per  eent.  per  annum,  payable 
half-yearly,  and  therefore  yield 
that  rate  throughout  the  whole 
term.  They  may  be  had  in  sums 
of  $100  and  upwards.  Call  or 
write  for  a  copy  of  our  new 
brochure  "An  Unusual  Oppor¬ 
tunity." 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

rOKOMO  STREET,  TORONTO. 
Total  As-sels  0»er  $;5:yK)0.0«0.0i». 
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Crown  Trust  Company  Iil  ™  personalities  in  the  world  of  finance 


145  St.  James  Street 


MONTREAL 


“il  Trust  Company  for  the  Public’s  Service.” 

PAID-UP  CAPITAL  -  -  -  -  $500,000 

BOARD  OF  DIRECTORS 

COI.O\EL.  WIIJL.IAM  r  GE.Vn.  PrcsidMit 
llAJOK-GEN.  SIR  JOHN  W.  CARSON  C.B..  aiio  S.  H  LTMNO, 

Vice-Presidents 

Et.-CoI.  Gerald  W.  Birks,  O.B.E.  E.  C.  Pratt 

H.  B.  Henwood  R.  v.  Heford 

W.  W,  Hutchison  Irvins’  P  Kexford 

Arthur  Lyman  Brig  -Gen  Jas.  G.  F.oss,  C.M.G. 

Alex.  MacLaurin  .lolintV  P.c.’?., 

Col.  John  McKersow  K.  N.  Southaiii 

Brig  -Gen.  K.  S.  -Meighen,  C.M.G.  Major-Gen.  E  tV  tVilson,  C.M.G 

ITtVING  r.  REXFOP.D,  General  IManager 


tsiT  John  Eaton,  of  Toronto,  at-  being:  loaned  by  the  company  in 
tended,  for  the  first  time  as  director,  Manitoba  and  Saskatchewan. 

the  annual  meeting  of  the  C.  1'.  K.,  - 

held  in  Montreal  this  week.  .!.  r.  McNa.ughton,  general  sales 

'  _  manager  of  the  Dominion  Iron  and 

Steel  Company,  who  has  been  seri¬ 
ously  HI.  for  some  time  past,  is  now 
reported  to  be  steadily  roi'overing. 

The  pro.gress  made  by  the 
Brompton  Pulp  &  Paper  Company, 
and  it.s  subsidiaries,  is  presently 
being  reflected  in  the  market  price 
of  the  stock,  -which  made  a  new  high 


The  Canadian  Appraisal  Company,  Limited 

Tull  consideration  must  be  pliven  to  the  present  conditions  of  hi^h  costs  if 
adequate  insurance  Is  to  be  provided,  an  adverse  operation  of  the  Co-insurance 
Clause  Is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  in  the 
event  of  fire. 

Buildings  erected  only  a  few  years  ago  may  very  possibly  be  worth  double 
their  original  cost  to-day.  T  his  increased  value  is  insurable  and  must  helnsur€Hi. 
A  bitter  experience  awaits  the  manufacturer  who  has  not  considered  this  neces¬ 
sity  and  who  m^y  have  to  rebuild  after  a  fire. 

To  guess  at  values  when  insuring  is  obviously  bad  business.  .K  leading 
Insurance  Company  states,  **It  is  a  fact  that  85>^  of  manufacturers  do  not  carry 
enough  fire  insurance  as  compared  with  their  present  valuaiionv.'* 

An  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  anJ  material  is 
the  only  sound  foundation  for  correct  methc^s  of  insurance. 

Correaponclenee  Invited 


O.  E.  S.  Whiteside,  elected  presi¬ 
dent  of  the  Canadian  Mining  In¬ 
stitute.  is  manager  of  “International 
Coal  and  Coke  Company.  Limited", 
Ccleman,  Alta.,  and  president  of  “The 
Western  Coal  Operators  Asso¬ 
ciation.”  In  addition  to  being  widely 
known  as  a  colliery  engineer  and 
manager,  he  has  filled  prominent 
positions  in  the  mining  industry  of 
that  province. 

Mr.  Whiteside  is  a  charter  member 
of  the  Canadian  Mining  Institute  and 
has  alway.s  taken  the  keenest  interest 
in  its  afi'airs.  He  was  a  member  of  1 
the  Council  for  the  terms  1910,  1912.  j 
1914  and  1916.  and  has  been  close- I 
Iv  connected  with  the  activities  of ! 
the  Rocky  Mountain  branch  of  which  j 
1k'  -was  one  of  the  original  organ- j 
izers.  He  was  also  one  of  the  or- 


Head  Office  - 

TORONTO 
Royal  Bank  Building 


17  St.  John  St, 


Montreal 

NEW  YORK 
Equitable  Building 


RENE-T.  LECLERC 


INVESTMEPrr  BANKER 


I.IOKGK  II.  MaclKM  L  Al.l..  ] 

I  i 

I  Cco.  1).  .Macuougall.  cloilod  Nova 
Scotia  vico-pro.sidom  of  the  t'anadiaii 
:  .Mining  Institute  at  the  annual  riieit- 
;  itig.  ks  .general  supcriiitcniieii!  of  tbe 
I  Nova  Scotia  Stool  and  Coal  Coni- 

!  pany.  New  Glasgow.  He  ua.s  al.so  .  ,v  i.  ,  i 

I  recently  eleettd  pre.sidcni  of  the  •'•"^*** 

.\o\ a  Scotia  Accident  Pic\ cituoii  record  durin.g  the  current  week. 

I  .Association.  I„  (|,js  connection  it  may  he  point- 

- _  ed  out  that  the  rotinding-mit  of  the 

<’om)iany  to  its  present  .stale  of  per- 
.1  K.  rickeit,  general  manager  o)  fp,.|ioii  j.s  duo  in  large  measiiro  to 
the  1  nion  I  rust  t  om])any.  loreuilo.  ,j,p  untiriiig  efforts  of  the  general 
has  returned  from  a  trip  to  Winni-  manager  of  t he  company.  .1  A.  Hoth- 
peg,  where  he  \\enf  ever  idans  1or|^^,,]|  ho.-;,'  at)ility  as  a  pulp  and 

the  I'ondug  season  with  M.  .A.  Row  -  |  pypp,.  expert  has  been  demonstrated 
'lands,  the  comi)anj  s  manager  toi  j„p,  ,in|y  j„  connection  witli  Bronip- 


Corporate  .Trusts 

It  is  a  common  occurrence  to  have  stock  offered 
for ,  h-ansfer  not  in  conformity  with  law  or 
unaccompsmied  by  proper  authority.  This 
frequently  occurs  in  the  case  of  stock  belonging 
to  estates  of  deceased  persons.  Our  knowledge 
of  the  fundamental  principles  of  transfer  prevents 
errors  that  might  be  costly. 


THE  BANKERS  — 
^  TRUST  OaWBW 

OfficMi  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Eatmaee.) 


0.  K.  s.  whitI’Siih;. 


MONTREAL 
1 60  St.  James  Street. 


QUEBEC 

76  St.  Peter  Street, 
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landp,  the  compaiij  s  manager  toi  „p,  ,irily  in  connection  witli  Bronip-  -  j 

Me.stern  (  anada.  1^,,,  affair.^,  but  a.s  well  by  his  work  ganizer.s  of  The  Western  Coal  Oper- 

Alr.  Pickett  .«taies  that  the  luisi-  in  pitminiing  the  interests  of  the  at.ors  Association,  which  was  formed' 
necis  in  M  tnnipeg  and  the  western  Cattadian  Pulp  and  I’aper  .Asso-  about  fourfecii  yetirs  ago,  and  was 

provinces  is  particnlarh’  eiieourag- ,  ciatioo.  of  which  he  was  f(M'raerly  olcrted  president  of  the  as.sociation  . 


A  large  amount  of  money  is 


4!  ANXIOUS  TO  TAP  COMMONS  IS 
RESOURCES  OF  ALARMED  / 


WE  OFFER : 

]>Iontre.al  Cottons  Limited  Bonds  Hue  1944. 

Feomans  Juinited  y/c  Blinds  Hue  lO'Jfi. 

Jtoniiiilon  Iron  &,  SleeU  Conso lidaled  y'f  Bonds  Btie  19:59. 
Steel  of  i  anadu  y/c  Boinls  Unit  1940. 

Price  and  rarlicular.s  on  .tppliralion. 

The  National  Bond  Company,  Inc. 

Dominion  Express  Building  ...  MONTREAL 


((  oiitiniif'd  from  Pngr 


EXPENDITURES 


M'(*iiliiiiii>4i  rrom  Page  t.j 


ore  attains  2,OoO  ton-;  dail;  tli”  pro- 1  Hritani  will  reduce  her  debt  liy  nmre 
vinoial  go\erumcnt  h.  iindi'!'  ohliga- j  than  tlin  e  Ituiiurcd  laillioti  ])oiind.s 
tion  to  eonstniet  a  r;iih>a>.  the  S"  | -terliii's.  But  in  Canada  no  .such 
'tidies  wliitli  inleivetie  between  i'ie;h;ippy  iirospect  is  held  out.  Indeed, 
property  and  the  govei’nment  road.  '  u  ^  only  will  Canada  fail  to  reduce 


That  the  provincial  authorities 


luescnt  debt;  she  will  actually 


‘  anteo  is  hei-ng  seriously  taken  uji  is  fail  to  keep  her  current  e.xpendiiuro 
I  Si  ( It  by  the  forrc.ist;;  of  those  lu  liind  I  williiii  the  eompas.s  of  lan  enuo  to  the 
jihc  syiidii  ato  that  at  least  2.fi0o  andleMi  ni  of  in  al  ly  ^iSd.Ooo.uito.  and.  tn- 
i  probably  5,i)0d  lon.s  of  ore  will  he  |  eludiii;.-  capita  1  expeiidil  iires.  site  v  ill 


volume  of  business  .as  conditlon.o  in 
•lapatt  at  the  present  time  are  a  little  , 
involved,  mauily,  as  we  got  to  know 
from  first' hand  information  lo-day, ; 
beeau.se  the  imports  info  Japan  have  i 
recently  greatly  exceeded  the  ex- 1 
ports,  w  hich  lias  caused  the  banks  to  ! 
curtail  their  credits  for  imports.  The  ! 
Japanese  are  pretty  foxy  eustomers  I 
in  a  thing  like  that.  They  want  to) 
see  more  money  coming  in  for  Hie 
goods  they  export  than  they  haie  to 
pay  oiit  for  imitorts.  This  •will  un¬ 
doubtedly  result  in  shutting  off  to 
some  extent  the  exports  of  lumber  to 
Japan,  for  a  while  at  any  rate,  and 
until  they  get  hack  to  sontewliore 
near  an  even  balance  between  im¬ 
port.,  and  exiioris.  1 


Custodian  of  Securities  forTravellers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG..  Montreal 

Brauth^f-  TTalirnix.  Si.  John.  ToroiUo.  'Vinnippg.  Kegina.  Van- 
4‘<ni\  or.  London.  I^n;;:. 


A  Mortgage  Investment 
Yielding  7% 

With  bsscIm  Ilf  liver  ijil.sIHHt.oon  and  replaeemenl  value  ai 
over  $2tl,fl1Mi,00(i.  pru'cedeil  cinly  bv  undcrlyioK  bonds. 

This  is  the  seniritv  h.iek  of 

Whalen  Pulp  &  Paper  Mills,  Limited 

4  9r  nelieiiltives.  which  we  own  and  offer,  earr.ving  a  Mih.slanlial 
bonus  of  Uoininon  .Stock. 

PRICE  ON  APPLICATION. 

A.  E.  OSLER  &  CO. 

Esinhlished  1SS6. 

-Members  Toronto  Stock  F^xchaage. 

•IORDAN  AND  Ml  LINDA  STREETS  TORONTO 


LOEWS  I 

O  HAMILTON  I 

LONDON 
C  OTTAWA 
MONTREAL 
W  METROPOLITAN 
w  BUFFALO 
S  TORONTO 
WINDSOR 

Boaabt  —  Sold  —  Quoted 

Manning  Bros.  &  Company 

Ifi« entmont 

1604  HOVAIt  KAM\  TURf^VTO 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Ouebeg 


WANTED  I 

An  established  brokerage  house  i 
would  consider  taking  on  one  or  I 
two  good  lines  on  commission  for  i 
Nova  Scotia.  tVrite  Broker,  c  o  | 
P.O.  Box  376,  Sydney,  C.B.  | 


Siitro  Bras. 
&  Co. 

BANKERS 

XtcnibCf'  New  Vork  Slorl, 
Fjcbangr 

57  St.  Francois  Xavier  St 
MONTREAL 


S.  A\  .  W.\TSO\, 

.'lanager. 

,  V*  •  .  2187 

4  cl*  iVXiilO*  oioo 


STOCK  FOR  SALE 

AVA.NTED — Best  hid  for  four  (4) 
sliares  of  Sennerille  Uolf  riiib 
slock,  fully  paid  up.  par  value 
SlOd  a  share.  Mill  receive  bid« 
for  entire  four  share':  or  for  any 
part  thereof.  Box  241  1  inanoial 
Times  Office. 


I  ]irodn'  ed  daily  by  1')2:5.  The  railway  iirohalily  iiirri'ase  her  d<  ht  by  sonu- 
|Will  e»si  approxiniatclv  Sl’.Tbikfirio.  thing  like  $l.'iiMiUi.i.oi)0,  I 

1  I.irnt  s.-,.ol»;Mt0ti  Conipani.  '  ,  ,.i,.,  mi'i '.gm 

■  I  iiiiieniiiiaiitm  such  a  prospect,  a 


M  inaipcg  iu\r.slor;v  lutve  recently  uuiulicr  f  t  iiai  liaiiimitariaus  are  now 


I  aemtired  eoniroHiiif 


lu  the  ur.'-iiig  what  they  term  .an  “econotny 


!  aiicx  group  of  claims  in  the  Herb  tax."  that  is  to  say.  a  lax  upon  lux-j 
I.tike  atea  and  a  (ompaiiy  witli  a  uries.  Ucgiiiaid  Mglxcnna.  cx-Chan-' 
eapilalizalioti  of  Sri.hou.Ooii  will  hi  |  cellor  of  the  Uxchcijuer  ill  Britain,  is ) 
formed  to  develop  the  iiroperty.  Ol!i- j  advocating  such  a  tax  in  the  Old' 
er  development  schemes  on  a  iireleii-  M 'oiiiil  I’j .  and  it  ii.i  thought  that  it 
tious  scale  .arc  also  conlcmplati  d.  ]  would  have  a  heiiefii  ial  effeef.  over 
the  reports  which  have  been  receiv  -  )  hei  c.  |i  is  urged  in  .“uiipori  of  ill 
ed  thus  far  being  of  the  mosf  eii-  lliai  it  would  cheek  the  public  ten-' 
coiiraging  cliaracier.  dem  y  loward  extravagance;  that  it 

i  ,  -  ...  J  ..  'would  fall  upon  the  shoiildens  of  per- 

I  Looking  for  Irade  ronneefions.  |  ,,,  , 

j  Meantime  the  ptairie  cities  are  |  py  (Kcrea'^ing  luxury  imports,  it  I 
I  tasting  steallli.v  glaiietis  in  the  d;ii'c- !  would  aid  it!  adjusting  the  adverse) 
tion  of  the  new  iiorthland  with  a  view  j  i,,i|aiKi  of  trade. 

to  e.stahlisiiing  trade  connection.’:.  I  l  nles,s  isomctliing  happens  toi 
Saskatoon  appiars  to  be  most  entei  - 1  H,,.  p,-(..seni  cabinet  temper  i 

||iiising  ;*!  this  rer-]ie<’t.  1  ndtr  ihC’|(|],.  imsiness  profits  ta.\  will  he) 
auspices  of  ilie  hoard  of  trade  a  ' yopped  This  tax  has  few  friends.! 
.xpecial  tram  is  lieTi.g  arrang'd  for  i'>  .’iitiiougji  ajipiicd  vviiti  severity,  it  has! 
cai’iy  a  .s:nall  n'lny  ol  citi/.tiis  loijioj  iieen  a  conspicuous  success.! 

^  I  lie  Pa.:.  I  hrougii  it.5  diiei  i  railv.av  '  ip;;  ;,;i,  ],aj.;  found  ,’i  way  of  evading  ' 
jconii'^cfion  the  itrairie  <  dy  asiuris);;  jjpf)  p  .  hargtnl  on  all  sides  that  ' 
j  to  III  the  marketing  centre  for  i  he  j  ^ju-on-h  i,eing  passed  on  to  the  con-' 

I  vii’ilc  youngster  of  the  back  worlds,  j .,  jp  various  ways,  it  Is  a  consl- 


The  fact  that  the  Flm  Klon  mine  has  ]  poyapi, 
,  1  S180.hfi0.00h  worth  of  ore  ahsoluiely  ; 
i  proved  up  has  been  an  added  atirac- 
ition  to  the  Saskatonians.  a«  i. 


factor  in  maintaining  hi.gh 


Nil  Tariff  Tinkering. 

.Ns  for  the  tariff,  the  cardinal  fea- 


i  FTu-.s.  fish,  musk  o.x  and  elk  are)  tine  of  all  Canadian  fiscal  policy,  ii 
among  the  other  induccmeni.s  wliii  hlis  not  likely  to  be  greatly  10110110*0. 
appeal  to  the  vivid  western  imagina-j'The  (oiitilr.v.  as  Parliament  is  well, 
tion.  and  large  tribute  in  all  of  these  aware,  notwithstanding  the  Agrarian  i 
line.s  will  ultimately  he  producid.  movement,  which  iis  tinged  witli  the 
The  Pais  is  already  the  largest  fur  d'totriites  of  Cohden,  is  mostly  o|i- 
centre  in  Canada.  As  a  town,  how-  posed  to  any  tinkering  with  tlie 
ever,  it  will  proliahly  not  experience  tiniff  at  this  lime,  and  while  .Mr. 
acute  growing  pains  until  the  Hud-  Crerar,  the  Parmer  Leader,  who  is 


Ison  Bay  railway  is  cnnipleied. 


What  Are  the  Prospects 
of  The  Sugar  Securities? 

Sugar  is  a  neces.sity.  With  a  world- wide  shortage  and  ever  increasing  de¬ 
mand.  the  capacity  of  the  sugar  refin  erics  will  be  taxed  to  the  utmost. 
Jlere  i.s  your  opportunit.v  to  share  in  sugar  profits  through  your  Common 
k^tock  Bonus — and  secure  a  safe  1' r  for  a  convenient  temi  of  years. 

ACADIA  SUGAR  REFINING  COMPANY 

LIMITED 

7%  Ist  Mortgage  Serial  Bonds 
Price:  100,  with  10%  Common  Stock  Bonus 

(  at  present  rate  of  exchange,  these  bonds  yield 
approximately  7^4"%) 


Fcc’ured  by  a  prior  lien  on  plant.’  valued 
at  S4. 206, 000 — more  Than  twice  bond  is- 
euo.  Replacement  value  $4,800,000. 

Average  net  earningis  for  1918  and  1919, 
based  on  a  daily  capacity  of  300.000  Ib.s. 
were  $287,500 — over  twice  interert  re- 
Quirements.  Present  daily  capacity  i.-v 
700,000  lbs. — to  be  increased  to  1,000.000 
lbs.  Earnings  will  thus  be  increased  in 
proportion. 


.'^inking  Fund  provides  for  setting  a.-vid* 
annually  250r  of  net  earnings  to  purchase 
or  retire  the  bonds,  after  payment  of  in¬ 
terest  and  other  fixed  chargeis. 

Company  under  supervision  of  Mr.  B.  .\. 
Oxnard.  Bonds  are  dated  January  1, 1920, 
due  July  1.  1921  and  1940. 

Principal  and  interest  are  pa.vable  in  .New 
York  funds. 


Write  for  Special  Circular.  Gladly  Sent. 

A.  E.  Osier  &  Co.  Hraham-San 


INVESTMENT  BANKERS 

Members  Toronto  Stock  Exchange 

7  Melinda  Street,  Toronto 


(iraham.Sanson&(& 

V  iNyESTMENT  BANKERS  V 

Members  Toronto  Stock  Exchange 

85  Bay  Street,  Toronto 


hack  on  the  rro.ss  benches,  may  move 
_  !  a  Free  'irade  ainMdment,  it  is  eet- 
“'tain  to  be  overwhelmingly  turned 
down 

Sir  Robert**  Valedicfory. 

I  .Si:  Robert  ISorden.  it  is  semi-offi- 
I’ially  announeed.  will  be  back  in 
the  House  aho'jl  May  15th,  and,  ac¬ 
cording  lo  reriort,  will  .speak  in  the 
hiid'gei  debate.  It  is  said  that  h'- 
will  make  a't  iniporUint  pronotinec- 
nteiii  of  fiscal  poliey  which,  inci- 
(  dentally,  will  he  bis  valedictory  to 
'  Canadian  poliiies;  hut  this,  of  course,  , 
depends  ujKui  developments. 

The  session  is  likely  to  be  pro¬ 
longed  well  into  the  summer.  The 
!  Opposition,  after  a  period  of  utter ! 
I  apathy,  i.s  show  iitg  more  inclination  | 
i  to  fight,  and  the  legislative  mill  is  ) 
'  grinding  more  slowly  as.  a  conse- 1 
i  quence.  Prorogation  itt  likely  to  come  ^ 
about  June  l.atlt.  I 

'ger^nsImy  I 

LOSE  PROPERTY 
,  IN  VANCOUVER 

(Continued  from  Page  i.)  I 

orders  hooked  for  the  export  of  over  ; 
i  30,000,000  feet  of  lumber,  and  in- 1 
i  quiries  were  still  coming  in  strong.  ' 
He  believed  that  the  British-  Golum-  I 
I  bia  mills  will  have  all  the  trade  they 
I  can  handle  for  a  long  time  to  come. . 

,  Asked  abo’.it  the  prospect  of  an  | 

'  early  decline  in  lumber  prices,  Mr.  i 
1  Huddart  said  ;  “There  are  no  indi- 
1  cations  of  any  immediate  change  in 
I  export  iirices.  e.vcept  it  may  he  in 
I  Japanese  squares.  There  has  been  | 

I  a  tremendous  demand  for  the  Jap- 
!  anese  sqiiarc.s  up  to  recently,  and: 

)  while  there  may  be  a  possibility  of 
I  some  reduction  for  this  particular 
'  class  of  business,  it  is  very  doubtful 
f  if  a  reduction  in  price  will  help  the  | 


CANADIAN  LOAN 

City  of  Paris 

FRANCE 

Generally  Itnown  as  the  Capital  of  the  World 

VVe  offer,  subject  to  prior  sale 

$2,000,000 

6% — 10- Year  Coupon  Gold  Bonds 

being  portion  of  an  issue  of  $20,000,000 

Denominations:  $100,  3500.  ,31.000.  Interest  and  principal  payable  in 
Canadian  dollars. 

Dated  May  1,  1920.  redecnialile  May  Kt,  I9v().  in  Canadian  dollars  at  anv 
Branch  of  the  I. a  Bani)tie  Provincialc  dti  Canada,  La  Banque  National'’, 
or  I  he  Merchants  Bank  of  Canada. 

Interest  payable  May  1st  and  November  1st. 

PRICE:  96.37,  to  yield 

Security:  This  Loan  is  hacked  hy  tlic  greafest  sccuritv  that  has  ever  been 
placed  bcltind  anv  issue  o(  Municipal  Debentures  in  tlic  world;  THIS 
SECURITY  AMOUNTS  LO  OVER  35,000,000,000  OF  T.VXABLE 
PROPERTY. 

Attractiveness  of  Issue:  This  issue  offers  many  attrai  tions  to  the  Canadian 
investor. 

It  possesses  the  greatest  security.  It  affords  the  very  favorable 
return  of  6,^%  on  the  investment.  It  is  free  from  all  taxes, 
either  present  or  future,  of  either  the  City  of  Paris  or  of  the  French 
State. 

Proceeds  of  Loan  Remain  in  Canada:  I  lie  entnr  proceeds  of  this  Loan  will 
Ive  used  in  the  purchase  of  foodstuffs,  to  the  profit  of  our  agricultural 
industries;  in  manufactured  .articles,  to  the  heneftt  of  our  workmen, 
towards  an  increase  of  our  export  trade  to  the  advantage  of  all  Canadians. 
W'e  should  subscribe  liberally  to  this  C.W.ADLAN  LOAN. 

It  takes  the  form  of  a  Bond  Issue  of  the  City  ol  Paris. 

By  doing  so  we  secure  an  attractive  investment  and  at  the  same  time 
will  he  helping  to  maintain  the  prosperity  of  Canada,  from  which  we  must 
all  benefit. 

DEPOSITARIES  IN  CANADA 

T.a  Banque  Provincialc  du  C^anada,  La  Banque  Nafionalc,  and  The  Mer¬ 
chants  Bank  of  Canada,  will  be  depositaries  of  these  Bonds. 

REGISTRARS 

La  Societe  d’Administration  Generale,  through  their  offices  in  Montreal 
and  fjucbec,  will  register  the  bonds  if  requested. 

We,  therefore,  very  strongly  recommend  this  bon«l  issue  as  one  of  excep¬ 
tional  merit  and  urge  the  filing  of  subscriptions  at  as  early  a  date  as  possible. 

Subscriptions  will  be  received  at  all  the  Branches  and  at  the  Main 
Offices  of  the  following  banks  and  institutions. 

LA  BANQUE  PROVINCIALE  DU  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
LA  SOCIETE  d’ADMINISTRATION  GENERALE 

35  St.  .lames  Street  Credit  Fonder  Building 

Montreal  74  Mountain  St.,  Quebec 

Municipal  Debenture  Corporation 


7  PLACE  D’ARMES 
MONTREAL 


UNITED 


124  ST.  PETER  STREET 
QUEBEC 


FOR  SALE 


2960  ACRES  of  which  there  are  2500  under 
cultivation,  15  miles  from  the  City  of 
Winnipeg^  Siding  and  Loading  Platform  on 
land,  fully  equipped,  value  of  land  $62.50 
per  acre.  One  quarter  cash,  balance  could 
be  arranged  half  crop  payments. 

2000  ACRES,  35  miles  from  Winnipeg,  3 
miles  from  station,  all  under  cultivation, 
good  set  of  buildings,  also  equipped,  value 
$50.00  per  acre.  Terms  could  be  arranged. 

The  equipments  on  the  above  two  farms 
can  be  purchased  per  valuation. 

For  large  tractive  Land  in  Western 
Canada,  enquire 


CAMPBELL  &  SCHADEK 

McIntyre  block 

WINNIPEG 


Natural  Gas  vii Petroleum 
Leases  inAlberta 

We  are  prepared  lo  secure  leases  in  larj'e  or  small 
amounts  In  the  most  faTorable  locations  where  m . 
five  development  is  now  being  carried  on.  (  or 
further  particulars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 


622  TEGLEB  BLILDING 


FORTUNES  can  be  made  by 
Investing  in  Western 
Canadian  Farm  Land: 

330  merr-  blovk  of  ohoirr 
agrricultural  land  A1  black 
aoU.  close  to  rullwava.  Price 
018  per  acre.  Raajr  Temu. 
Send  for  our  Hat  of  choire 
hlphly  Improved  and  eqnlp- 
ped  farma  In  sare  crop  dla- 
trlcts.  Pricea  from  035 
per  acre  up. 

Specinl  attention  piven  tn 
inveatments  for  outside 
clients. 

C'orreapandonre  solicited. 
Apenta  wanted. 

SCOTT,  HILL  &  COMPANY 

23  C.P.n.  Office  Bldp. 
WINNIPEG.  MANITOBA. 
References — Bank  of  Moiil- 
real  or  any  Commercial 
Apency. 


ED.tlOM'tLV,  .y^BERTA. 


EDMONTON 

For  reliable  in  formation  on 
Realty  valiies  in  and  around  Ed¬ 
monton  write 

A.  Boileau  ACompany 

3n  t’.r.  R.  Riii.niMi 
EPMOMOS 

rropeil)  managers  and  Rental 
Agents.  Funds  iinesled  on  first 
farm  mortgages  to  net  ti'/c. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  8,  1020 


Tr€tde,  Financial  and  Industrial 
Activities  in  Western  Canada 

CHOLBERG  YARO'PREDICTS  FALL  FORESEES  HUGE 
WILL  LIVE  UP  IRLUMBERFOR  GROWTHOFIRON 
TO  GOV.  ORDERS  CONRG  AUGUST  INDUSTRYIR  Bi).! 

I 

In  Construction  of  4  Wooden  Head  of  the  South  Alberta  British  Columbia  Minister  of  i 


Lumber  Co.  Claims  Heavy 
Production  by  New  England 
Mills  Will  Bring  About  Re¬ 
cession  in  Prices. 


Barquentines,  Victoria  Firm  Lumber  Co.  Claims  Heavy  Mines  Says  Province  Would 

Will  Employ  60  Per  Cent  Re-  Production  by  New  England  Find  Itself  in  Possession  of  I 

turned  Soldiers  —  Workmen  Mills  Will  Bring  About  Re-  Iron  and  Steel  Industry  | 

Already  Busy  Getting  Equip-  cession  in  Prices.  Launched  by  Government.  j 

ment  Into  Shape.  _  _  [ 

Calgary. — “I  look  for  lurubcir  prices  ''  ictoria,  B.C.  Tremendous  devel-  i 
Victoria — Bearing  upon  the  em-  to  come  down  next  August,*^  was  the  opinent  in  the  iron  industry  of  Brit-  | 
ployment  Question  incident  to  the  statement  made  by  Alex.  Soreth.  of  Columbia  yas  recently  forecasted  j 

conatr uctioQ  o^  the  four  wooden  the  South  Alberta  Lumber  (iio..  when  Hon.  illiam  Sioan.  Alinister  of  j 

barQuenVineB  at  the  Cholberg  ship*  Questioned  as  to  his  views  on  llie  Mines,  in  an  addicss  l^efoie  the ! 

yard,  the  following  letters,  which  are  lumber  .situation  Mr.  .Srreth’s  firm  Legislative  Assembly.  In  the  course  j 

self-explanatory,  are  published:  does  a  large  export  trade  with  the  bis  address  he  said  in  the  not  too. 

To  the  Dominion  R^resentative  in  Orient  and  states  in  South  Amerie.a,  distant  future  the  province  would 

the  Provincial  Goverument  Em-  shipping  annua'iy  from  ic)  to  t’OO  itself  in  possession  of  an  iron 

ployment  Agency:  %  million  feet  of  lumber.  Mr.  Sereth's  and  steel  industry  launched  and 

Sir,— Dealing  wtih  the  Cholberg  opinion  was  gi\en  from  his  close  operated  by  the  government.  The; 

.Shipyard  and  the  employment  of  knowledge,  of  the  manufacturing  >i'on  possibilities  of  the  Pacific  Pro- ; 

men.  you  will  find  the  following  trade.  vince  are  some  of  the  features  which  I 

clause  in  the  Order-in-Council:  Em-  «  _  ,  j. are  to  be  demonstrated  to  the  many 


barQuentines  at  the  Cholberg  ship-  questioned  as  to  his  view's  on  llie 
yard,  the  following  letters,  which  are  lumber  .situation.  Mr.  .Srreth's  firm 
self-explanatory,  are  published:  does  a  large  export  trade  with  tlie 

To  the  Dominion  R^resentative  in  Orient  and  states  in  South  Americ.a, 


million  feet  of  lumber.  Mr.  Sereth'.s  and  steel  industry  launclied  and 
opinion  was  gi\en  from  his  close  operated  by  the  government.  The 


men.  you  will  find  the  following  trade. 

clause  in  the  Order-in-Council:  Tim-  n. 

ployment  is  to  be  given  to  the  fullest  ^ 

extent  practicable  to  the  returned  "The  cause  for  the  droi>  is  i)eeaus< 

soldier,  witii  the  minimum  stipula-  the  New  Ensland  mills  are  prodiic 


towledge,  '  of  the  manufacturing  iron  possibilities  of  the  Pacific  Pro- ; 

vince  are  some  of  the  features  which  I 
n  are  I o  be  demonstrated  to  the  many 

Overpreduetion.  distinguished  visitors  to  the  Coast 

"The  cause  for  the  droi>  is  iieeause  this  summer  in  June  when  t.'anada's  I 
e  New  Ensland  mills  are  prodiic-  Industrial  Congress  will  hold  ses- j 
g  very  hea\ily,’’  said  Mr.  Rercth,  sions  in  Vancouver  and  Vieloria.  just 


tion  that  at  least  sixty  per  cent  of  ing  very  hea\iiy,’’  said  Mr.  Rercth,  sions  in  Vancouver  and  Vieloria.  just , 
I  the  whole  number  of  men  employed  and  consequently  the  Eastern  States  previous  lo  the  annua)  meeting  of  the  ; 
I  shall  he  returned  soldiers.  Men  are  will  not  buy  as  heavily  as  they  have  Canadian  .Manufacturers  in  the  for-' 
to  be  employed  through  the  Dominion  been  doing.  The  price  cannot  go  mer  city. 

I  representative  in  the  Provincial  Gov-  down  very  much  on  account  of  ihe  in  speaking  of  the  governmenf.s  | 
emment  Employment  Agency.”  high  cost  of  coninioditics.  The  mar-  plans  for  tlie  dovciopment  of  the  iron  i 


I  representative  in  the  Provincial  Gov-  down  very  much  on  account  of  ihe  in  speaking  of  the  governmenf.s  | 
emment  Employment  Agency.”  high  cost  of  coninioditics.  The  mar-  plans  for  tlie  dovciopnient  of  the  iron  j 

The  order  will  be  istrietly  lived  up  bet  at  present  i.s  considerably  weak-  and  steel  industry,  the  minister  said:  > 
to  by  the  Cholberg  Shipvard.  and  to  Iban  it  was  two  monih.s  a';o,  but  "I  may  say  that  the  Governnieiil  i 
lmpres.s  upon  men  who 'make  appli-  ^bis  is  only  temporary  on  account  of  lias  received  many  application.s  from  I 
ration  direct  to  the  yard,  their  alien-  tbe  late  spring  "  various  quarters  for  substantial  sup- ! 


ration  direct  to  the  yard,  their  atten¬ 
tion  is  called  to  a  notice  covering 


various  quarters  for  substantial  sup- i 


•Mr.  Sercth  did  not  care  to  give  hi.s  port  in  the  launching  of  this  indus 


this  placed  in  the  vard,  and  Ihe  men  to  what  the  drop  would  be.  ny 

are  referred  to  your  office  to  reds-  but  at  least  it  would  bo  in  all  lines  i  however,  that  the  Government  enter  j 

ter.  °  and  dosses  of  lumber,  and  he  expect-  into  financial  responsibilities  of  a 

To  facilitate  the  easy  workirn:  out  '*■  be  of  an  amount  that  would  very  seriou.s  nature,  in  many  in- 
of  thi.s  order,  .Vlr.  John  Day  will  he  make  a  little  difference  to  .anvonc  stances  to  the  full  financial  require- 
appolnted  to  carry  it  into  effect,  and  contemplating  building.  mcnls  of  the  enterprise.  'J'his  would 

all  his  dealings  will  be  with  vou  "Lumber  can  be  produced  to-day  involve  a  binding  obligation  not 
direct.  '  t's  cheaply  a.s  ri  er  it  was.  despite  the  lightiv  to  be  uiidci'takeu  under  ihej 

It  is  understood  that  men  seeking  higher  w'agcs.  and  when  prices  on  conditions  with  which  the  Piovincei 


All  these  applications  'required. 


■I.umber  can  be  produced  to-day  involve 


mcnls  of  the  enterprise.  'J'his  would 


rlirect.  '  .'s  cheaply  a.s  ri  er  it  was.  despite  the  lightiv  to  be  uiidcrtakeii  under  ihei 

It  is  understood  that  men  seeking  b’Sher  w'agcs.  and  when  prices  on  conditions  with  which  the  Piovince 

employment  through  vour  office  other  .goods  come  down,  lumber  will  has  been  faced  during  the  iiast  few 

make  a  statement  which  is  filled  up  once  follow.  That  is  what  is  yoais. 

on  a  card,  not  necessarily  following  keeping  it  up.  "Foi  this  reason  consideration  has 

howpipr  that  the  man  is  romneieni  In  the  export  trade  with  the  Orient  been  given  the  question  of  whether 
T^meet  this  iifficultv  and  so  ^  Ihere  arc  p'.cnt.v  of  vessels  available, !  it  would  not  be  the  best  policy  for 

men  wMl  not,  be  isent  trwork  and  as  there  are  freights  to  bring  back.  |  the  Government  itself  to  lead  the 


i  then  found  incompetent,  nece&siJat-  *,10  cncapei  k)  Japan  umu 

iiig  their  discharge,  the  following  lo  South  .America..  ships  aie  g'^n- 
plan  is  suggested:  c'-all.v  certain  of  .g  cargo  from  (.hilt 

When  men  are  required  in  the  yard  bringing  ore  back  from  tbere.  hi 
you  will  be  informed.  You  can  then  certain  Irom  other  countiies.  | 

collect  these  men  at  your  office,  .'li  . '  - - - - 

Day  will  meet  them  and  after  satis-  la.ip, 

END  COMPULSORY 

thod  of  sending  them  to  work  .-o  that  ""  n  A  r*  101  1)  A 

their  names  can  be  struck  off  your  Mil  F  ft  |«  |>  IN  U  I 

list.  By  carrying  out  this,  it  i.s  felt  •  1“  II»  MeWa 

that  greater  satiisfaction  will  he  given  _ _ 

|to  the  nien  yo  .rselfand  to  the  yard;  t„n, prises  Whole 

.also  ih.u  tlie  men  yvill  quickly  fmn  ,  ....  ... 

■out  that  Ihere  is  no  use  applying  at  Bnltsli  (  olumbia  Foast  F.xcepI 
tb.('  'aid  and  in  a  very  short  time  Fraser  Riser. 


Freights  arc  cheaper  to  Japan  than  way  to  the  establislimenl  of  an  in- 
In  South  .America..  Ships  are  g'^n-  diisiry  for  the  manufacture  from  our 
erallv  certain  of  .a  cargo  from  Chili,  iron  oies  of  commercial  iron  anti 


END  COMPULSORY 
PIL'  AGE  IN  B.C. 


steel  lather  than  finance  private  en¬ 
terprises  to  do  so.  It  is  propo.seri, 
therefore,  that  should  no  more  fav¬ 
orable  tci  ms  he  submitted  by  private 
enterprise,  to  assemble  full  and  com¬ 
plete  data,  having  special  reference 
to  the  i-ecent  important  dist  overies 
of  hematite  ore  in  the  Whitewater 
ilislrict.” 

ROAIS  FOR  PEAti;  RIVER,  ! 


CLAnKXCE  flOSEXGREEX  ORIX'  ROSE.X'GREEX' 

Prealdrnt  and  yianavlng  Vicc-Prc«ideiit 

Oircutor  .VlanaKcr  of  Dcelopmcat 

JO>i.  BOX'SRtET  Uperations 

Scrctar> -Treaaturci 

Agricultural  IBcbcIopmcnt 
Company  Himitcb 

rUON'E  >1A1.X'  33SS 

601  McIntyre  Block,  -  -  WINNIPEG,  M.\N. 

A  Few  Reasone  Why  You  Should 
Invest  in  the  Agricultural 
Company  Limited^ s  Shares 

I.  IT  IS  AXT  AliI.  CAX'ADIAX'  COMPAW— Tl,l«  country  bclonsa 
to  Canadians.  Why  not  have  Canadian  Capital  develop  It's  unlimited 
Natural  Resources f 

In  the  past  foreign  Capitalists  have  been  allowed  lo  comer  almost 
anythlns  and  hold  It  until  they  cot  their  price.  This  has  cot  to 
stop  If  we  are  to  retain  our  position  as  a  free,  industrious  people. 
We  Canadians  have  been  feeding  from  the  bottle  Ion*  enoosh.  I.et 
as  pet  topether  and  do  tblnps.  Get  us  roers:e  our  brains,  capital  and 
labor  and  use  them  so  that  Canadians  will  set  the  full  benefit  of  our 
combined  efforts. 

S.  IT  OFFERS  YOir  A  S.AFE,  PROFITABLE  IX\ ESTSIEXT— 
I..and  snttable  for  aerlcultural  purposes  bavin*  been  secured,  deve¬ 
loped  and  made  fit  for  a  settler  to  take  ehar.e  of.  the  Company  will 
be  disposed  to  sell  to  reliable  farmers,  said  lauds  In  their  possession, 
on  terms  that  will  enable  the  buyer  to  produce  and  make  a  le*ltiaiate 
profit.  Ue  will  be  *lven  every  assistance  necessary  to  insure  his 
success. 

No  land  will  be  held  for  purely  speculative  motives.  Our  motto  be- 
in*  "To  Oevelop  for  Produetlon.”  There  will  be  no  taxes  pllln*  up  on 
wild  Innds,  XVe  will  help  Xuture  meet  the  expenses.  In  short,  we 
will  reinforce  the  bnekbnne  of  this  country  of  ours,  and  In  so  doln* 
everyone  Interested  will  set  his  or  her  share  of  the  unlimited  wealth 
Canada  possesses. 

WE  are  COX'FIDEXT  nr  SCCCES.X— Opportunllleu,  such  as 
knocked  at  yonr  futher'8,duor  thirty  and  forty  years  a*o,  are  here 
no  more,  hut  Just  as  *ood.  If  not  better,  opportunities  nre  today  rln*- 
Ifii*  your  doorbell.  XVIII  you  answer  Ibr  sumnionsf  .tre  yon  .uoln* 
to  be  at  home  when  Opportunity  calls f  Or  are  you  *alnK  lo  i*nore 
the  hand  poinlin*  the  wayf  Think  It  over.  Do  .lusilec  to  yoarself. 
We  are  determined  to  safesu.'ird  your  Interests  aut’  vve  waul  you  to 
endorse  our  plans. 

XVe  hereby  offer  to  you  shares  of  the  Capital  8tock  nt  par.  one 
liundred  dollars  f$10ID  per  share.  35^  payable  upon  application  and 
the  balance  (73:^)  upon  allotment. 

We  recommend  lo  you  Ihe  purchase  of  this  Stock  as  an  Al  In- 
vcslment.  solid  as  Ihe  (X>untry  Itself,  since  we  are  developin*  an 
Industry  which  is  Ihe  mainstay  of  oar  Economic  Life. 


APPLICATION  FOR  SHARES 

•Make  all  remittances  payaljlc  to  the  order  cf  .Xgi  iculturai 
De vciupinent  Company.  Limited. 

'To  the  Dircctor.s  of 

AGRICt'LTt'H.AL  UE\ EI.OiOIEXT  COMF.AXX'  LIMITED. 

XVinnlpr*.  Manitoba. 

'.enllemen; — 1  hereby  make  application  for  . . 

jharsE  of  th"  c.ipital  -stor  of  .\s ricultural  IJcvelopmciit  Com- 

pane.  Limited,  and  herewith  enulocr  the  Evini  of . 

. 4  dollars  ( t . i. 

being  the  fiiil  inslalmrnt  of  of  the  par  caliie  thereof.  I  re¬ 
quest  you  to  allot  to  rne  the  said  shares  upon  the  terms  of  the 
couipuni'.!  prospectus  ar.d  asiee  to  accent  iht  sanie  or  any  le.sE 
number  that  may  he  allotted  to  me.  and  agree  to  pa.v  the  bal¬ 
ance  of  the  nar  value  of  the  .'hares  ullollcd  in  pursuance 
thereof  on  allotment. 

I  hereby  authorize  you  lo  register  me  as  tlie  holder  of  said 
shares, 

.Signature  . 

f’rint  name  in  full  . . 

-Vddress  . 

(Jccupalion  . ? . . . 


'The  Receipt  of  Voiir  .Xpplicalion  w  lU  be  .Acknow  l¬ 
edged  TromptI}. 

tntll  further  nollec  We  will  accept  Xiclury  Bonds  at  cltelr 
.Market  Value. 


'<)ul  tl'ilt  there  is  no  use  applying  at 
j  tlu'  ;aifl  and  in  a  very  short  time 
ihiiigs  vvil!  go  smoothly.  It  is.  of 
toiiroe.  expected  that  some  little 
hitches  may  occur,  hut  lliere  being 
only  tvo  concerned,  yourself  and 
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applyin”'  at*  British  (olumbia  (.oast  Kxcopt  1  Victoria —Within  the  nrxt  tow  day:? 

short  time  Fraser  Rher.  |e  Party  of  Victoria  and  Vancouver 

1,  j-  nr  !  shipbuilders,  numbering  thirty  men, 

some  little  '  Kioria.-  Kjoni  and  after  .May  k  „,j[,  ,^3^0  for  the  Peace  Iliver  coiiu- 
(here  heTn  -  compulsory  payment  of  pilotage  to  bOild  a  fleet  of  Tutodeii  river 
rrelf  and  heretofore  the  Pilotage  which  are  required  to  facilitate 

.J,  "  District  of  British  (,'olumbta  has  been  transnnriaiiou  in  the  Groat  North 


kW  I  mi  llUffkU  expected. 

34  miles  from  x\  in  ill  pc*.  '  .j  mtic  It  is  my  wish  to  carry  oui  a  fa'r 
I  cuiiivated.  deal  with  the  mo'.i.  and  certain  ar- 

I.Tr*r  r.-illon.  henl  ot  water,  cxtrnslve  .  ..i  ,  j  .  . 

modern  farm  buiidin*.,.  best  of  soil.  A  I'angements  vvtil  be  made  to  do  every- 
rcnl  hnr*iiln  nl  003.00  per  acre,  thing  for  Iheir  benefit.  .Ml  1  expect 

fSRIOF?  &  HALiES  vvill  give  me  a  fair  re- 

1, anci  Speciiiiists.  turn  and  is  this  iis  to  be  carried  out 


whole  of  the  British  C'o!- 


boats  which  are  required  to  facilitate 
transportaiiou  in  the  Great  Noith 
territory. 

The  vessels  are  to  he  built  for  the 


iimbia  coast  with  the  exception  of  g.  Dunvegr.n  Railway 


.  .'SOMERSET  BLK.,  WT.xx’irEG,  CAX'.  all  men  employed  must  be  competent 


to  fill  their  jobs  and  capable  of  do-  n.ucmc  of  attempts  made  hy  the  U 


Ihe  Fraser  River,  and  hereafter  all  j.-gj-t  smith,  in  the  Great  Slave  Lake 
vessel  owners  and  agents  will  re-  region,  and  will  be  operated  on  the 
quire  to  make  their  own  anange-  pgacc  River  in  connection  with  the 
nicnts  for  such  pilotage  set  vices  as  tompanVs  rail  system. 

they  may  lequire  in  these  waters.  _ ' 

The  adoption  of  this  policy  is  the 


ROODS.  SHERBT.  COIXISSON  &  riELD 
WOODS.  SHEBBY,  MAC'AUSTGB 

A  CBAIG  I 

BARRISTERS.  SOLICITORS,  NOTARIES  j 

Couniel — O.  M.  Bizsar,  K.C.  I 


S.  B.  Woods,  K.C.:  J.  C.  Sherry,  J.  T.  J.  I 
Colliuon.  S.  W.  Field,  J.  Mscslutcr,  W.  D.  1 
Craig.  Office;  Ninth  floor,  MeI.eod  Bldg.. 
Edmonton,  Alberta.  Cables:  Biggwood 


WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  M  unicipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CALGARY.  AL'TA. 


Allan,  Killam,  fi/IcKay,  Ltd. 

Mel, cod  RIdg.,  lidinoiiLon,  .4Ua. 
Special  attention  given  to  inter- 
eists  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

REAL  EST.ATE.  MORTGAGE  i  FINA.NCIAL 
AGENTS 

RENTAL  AND  PROPERTY  MANAGERS 

NOTRE  DAME  INVESTMENT  BUILDING 

WINNIPEG.  Man. 


:  Ing  the  work  allotted  to  them. 

Rc&pcctfuMy  vours. 

CHOLBERG. 

Three  cars  of  timbers  for  the  first 
of  the  wooden  barkentines  to  be  con¬ 
structed  in  the  Cholberg  Shipyard 
have  arrived  from  the  Bainbridgo 
I  Mill.  Port  Alberni. 

The  shipment  included  the  keel 


partment  of  marine  to  make  effective 
the  main  rccommendalfons  subinittccl 
liy  the  Royal  Commission  that  in¬ 
quired  into  pilotage  matters  in  F.rit- 
ish  Columbia  during  the  year  IDIS. 
For  a  great  many  years  representa¬ 
tions  were  fonheomnng  from  British 
Columbia  interests  that  the  Pilotage 
service,  as  then  conducted,  was  not 


I  ship,  some  ceiling  saijgfaj.toi-y  or  calculated  to  advance 

and  keelsons.  Work  on  the  keel  tim-  Canadian  Pacific  ports. 


hers  hm  commenced. 


representations,  so  persisted 


•  i7^^  lying  at  the  resulted  in  the  appointment  of  the 

mill  for  several  rnonths  and  is  now  jjovgl  Commission  alhided  to. 
pretty  dry.  said  Mr.  Cholberg. 


j  "'rherc  are  isoine  fine  .sticks  here." 

Workmen  have  commenced  at  the 
lyard,  to  get  the  building  and  equip- 


!  yard,  lo  get  the  building  and  equip-  reaches  a 

I  ment  in  shape  for  the  contract  and ' P‘‘®P*c  are  interested 
the  keel  blocks  are  being  nut  in  buy  invesuaent  securl-  j 


the  keel  blocks  are  bein 
place. 


Black  &  Armstrong 

tKuccezsor.'  to  Kobiiison  & 
Black.) 

RF.Af.  estate  XALCATIOXS 
RENTALS 

Farm  Laads.  Mart*ascs  and 
Insurance 

GARRY  DLDG..  WINNIPEG 


J.  B.  MARTIN 

Member  WInnIpes 
htock  Exchange 

232  Curry  Bldg,  WINNIPEG 


WL  OFFER 

Province  of  Alberta 

V/t  Bonds  due  Isl  .Nov.  19'J2 

Payable  London,  Eng,,  and 
Canada, 

-Vt  Kate  to  Yield  6.10. '“e 


ALBERTA  OOYER.NArE.NT  .LSD 
.HlMCir  VL  ISSIES  BOIGHT 
A>D  SOLD. 


W.  Ross  Alger  &  fompany 

stock  and  Bond  Brokers. 
Edmonton  .  .  .  Alberta. 


BLSINESSES  BOUGHT  &  SOLD 
For  Rnivk  Results  Consult  us 

Business  locators 

304  McIntyre  Block 
M.AIN  2431  WINNIPEG 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illustrated  CaUi- 
logue  and  Price  List  of 
Alberta  Lands.  tORcther 
with  Map  of  Alberta 
mailed  free  on  request. 

Lasher  &Gillilan 

Limited. 

Farm  Land*.  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


TOOLE,  PEET  &  CO. 

Limited 

ITnancisI  Ageots 
IN>1  K.A.NCE, 

MORTGAGE  INVESTMENTS. 

ESTATES  M.ANAGEO 
CALGARY,  ALBERTA 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MARCH  3Isf,  1920 


Biink  of  Montreal . 

No\*ft  Scotia . 

Toronto . 

MoUons . 

Notionale . 

Merchantfl . 

IVovineialc . 

I'oioo . 

Comoerce . 

Royal . 

Lomioioo . 

Hamilton . 

Standard . 

Hocbelaga . 

Imperial. . 

Home . 

Sterlinc . 

Weybura  Security. 


C.tPlT.H,  STOCK 

Amouui  cf 

Capital 

eulKicribcd 

Capital 
paid  up 

rcscr>e  fund 

t 

$ 

A 

20,001,000 

20.00C\000 

20,900.009 

9.700.000 

9.70.).000 

18.009.01  »■) 

.V. 000.000 

5.0O).OU0 

6.000.999 

4,000,000 

4.000,000 

.5,0UJ.09J 

2,000.000 

2.00v').000 

2.200.00') 

8.400.00',> 

!i.:i8S.8f,0 

-.’.OOO.OCM 

2.009.000 

1.00t).O.X) 

S.OOO.OOO 

7,007,950 

f,609,0J0 

15,000.000 

15.000.009 

t.5.009.903 

17.000,01)0 

17.000,000 

17.09i).000 

O.fXW.OOO 

6,009.000 

7.009,009 

4.000.000 

4,000,000 

4,399.09) 

3.600.000 

3,500.000 

4.509.03) 

4.000000 

4.000.00J 

:^9!)9.Cv)9 

7,000  000 

7,Ot)().'JOO 

7,50'9,0JJ 

2,000,000 

1.959,073 

400.900 

i.iM.eoo 

!.238,39j 

•40i).90d 

055.700 

478.661 

•335,099 

1  119,532.001) 

119.252,93!) 

121.923.000  . 

Baiaoce  auc 
Government, 
after  detluct- 
ing  ativanees 
for  credits 
pay-lists,  etc. 


Balances 
due  to 
proviucial 
governments 


I>epofiits  L 
by  the  public,  t‘  '  r;  ' 

payable 

on  demnml  in  i  ^ 

Canada  "  i  ‘ '** 


HI  267  011 
36  2dS  8  G  I 
23  210  3?'! 
15  039  331  I 


Loans  frrm 
other  bank 
secured  ! 
inrhidinf  hills  j 
rodiscounted 


Deposits  Due  to  banks  Due  banks  and 
made  by  and  and  banking  correspon- 

bi'ancfs  du'.;  correspon-  dente  outside  | 
banks  in  dents  in  the  Canada 

('anada  I'.K.  i  and  thsL.  K. 


Acceptances 
under  letters 
uf  credit 


Tiiabilities 
not  included 
under 
fe*escins 
beads 


of 

which  thcA' 
are  partners 


4t.77o.93) 

153.»')n.749 

•J.t5l.634 


187.l;U  21,632.756  dl.-Kj.ifV? 

Si,7di  10.703.5t).S  IW.rltl.N  iv 

2,317,324  27.583.292  o:,039.083 


M.ri.'i79  j . 

I  318.277,83! 


1,73).:4.>  7.27i.lS3 

L’M.Sr  U.6l».5?'  I 

3’2.093  6>j.2l7  ! 


533  152  j. . . 


S55.7»i  | 

2.373.0);  !{.543.7J> 

23',»jr  I 

.  o4;.S43 


CURRKNT  GOLD  AND 
SUBSIDIARY  COIN 


Id  Canada  Elsewhere 


DOMINION  NOTES 


In  Canada  I  Elsewhere 


I  Deposit  D<*po8lt 

I  fo-  irith** 

j  aei'iirity  central 

of  note  gold 

circulation  reserves 


Montreal . 

Nova  Scotia . 

Toronto . 

Molaoos . 


Nattonale . 

Merchants. 

Previnciale . 

tmoD . 

Commerce . 

Royal . . . 

Dofunioo.  . . . 

Bamiltoo.^ . 


St&ndard . 

Hocbelaga . 

Imperial . 

Home . 

Sterling . 

WeybuTD  Security. . . . 

ToUl . 

Cuiyaa  No.  i. 


%  \  %  $ 

1,168, i3$  24,865,518  62,265.386 

2.071.073  11.881.487  7.747.703 

.  sm.Ctl  8.S23.751 

. I  577,290  2,543.402 

1,479  :U0.S12  I.l63.9l>l! 

I0.4IS  4.14.V,27I  6.545.87s! 

.  ll:l.422  ;t0.>,219i, 

97.035  1,039, 5ai  10,188,165. 

5,278,937  14,045,835  27.69C,3St 
7.764,111  13,701,219  21,191.704 
1,479  2.129.5831  11.430.414! 

.  927,693  !  4,989,8431 

.  1,794.791  5.93O.SO0I. 

.  471,253  2.35.M07I. 


16,5,7631  1„5.'.4.960 
110.042  1.088,894 


1.614  62.267.001 
3.402  7,751.105 

.  8.S23.75I 

.  4,513,402 


6.260  28,002,644 
4.647  21,199,351 

.  11.430.414 

.  4,989,843 


1.038.166  21.200,000 
529.583  13.000.000 
247,412  3.009.000 
231,000  2,500,000 

100.003  3,200,000 

377.000  6,500.000 

67.90’  . 

260.000  3,300.000 

881,791  14,000,030 
750.000  22.000.000 
300.000  3.600.0UU 

200.000  1.100,000 

175,000  3,600,009 

200.000  4.:t00,000 

401.975  7,000.030 


.  I  63.667,531 1  16,323.290'  79.0l)0.826!l8).i:.6.749l  I5.923|l8l. 152.6731  5.9.5:i.205!l08.200.090:  , 

Of  Ulilt  ticpcsit  110, 61X1,000  is  io  gold  coio,  (U-  Udaate  is  iu  Uouuiuoa  uoUau 


Ohequeu 
on  other 
banks 

I  cans  to 
blinks 
ineltitiiiie; 
bills  ro* 
did.'ounted 

Peposits 
with  and 
h'llanot'o 
due  from 
other 
Ivaoks 

Pup  froiH  ! 
Innk^ae  1  1 
corrc?iion-j 

l.K  j 

6 

7 

8 

$ 

23,551, 069 
9.323.6.19 
4.201.457 
3.835.415 

t 

$ 

. 1.2i4 

39,323 

1 

638.9261 

230.4771 

2..501  .m 
0.201..528 
1,951.731 
o>v>a8.543 

2.613 
11. Mo 
2.924.  15 
J25..  ;i 

!»53.oS8| 

146.4u5i 

2.48S.9')0 

10.900.076 

29.417.567 

5.134.460 

3.303,977 

4.199 
'  2.6-')8 
605.025 

4.'.8.S6s! 

2.225.66’21 

174.774 

.3S()| 

5.113.618 

2,735.5:i9 

5.476.819 

173.4  9 
l,027.rj9 

380.703; 
S6.910i 
671), -9571 

7or,;i76 

748,970 

10.581 

116.314 

5.02!) 

306.094 

117.0991 

34,07»| 

.  .1 

29.791. 4:;6 

. 

5.334.855 

IS  SOT,.'.;: 

Ooiniiuo’i  I  Canadian  { 
govern-  nQMniMpal 
meat  an-J  j 

provin^dal  juaJ  Briti<|  j 
govern*  i  Kor«i<;u  ^n j 
meat  ;  colonial 
8V3u-itie«  !  w:urifie5  | 


(’all  an  1  i  i 

sho-t  loint^  i 
inCanidal  ^3*  | 

O',  ,to'k  ;  , 

deb;,i-  I 

:  turcs  ani  ,  batiaiii 


10 

11  ! 

12 

D 

14 

IS 

t 

S  i 

S 

$ 

S  ' 

« 

.778,421 

14.874,678 

40,830.101 

5,r-29.07S 

2,053.314 

107.991. 436; 

,673.317 

1:1,632,816; 

23.797.069 

4,02.8,767 

i  .o01,336 

18.ti66.840l 

756, .583 

.5,224.165 

.8.737,045 

726.891 

3,647.522 

800.000! 

,368,177 

0.-;01.485 

7,722,712 

737,745 

9,-385.509 

. 

0.10,305 

5,812.817 

5,0:t.>,32l 

1.158, 207 

6,407.3o9 

,886.747 

7,110.318 

13.653.600 

3.500.281 

7.782.8071 

4.341.954! 

1.10.809 

2.824.610 

4.990..3ai 

1.791.499 

7.577.435' 

1 

.673,430 

4,511.137 

14,518,3.57 

2.519.912 

7,511.716| 

5.St6,9Gl| 

.163.115' 

25.236,1921 

27.485.101 

S.702.421 

22.273.306 

15.S07.13.V 

,6,81.395! 

10.414.478; 

26.031,863 

16.353,851 

15.308,839; 

45.365.51.)! 

.333.701] 

4,S’3.6'!3| 

12,108,613 

1.802.285 

13.390.794] 

3.971.3131 

770.7741 

2.426,593 

7.214,909 

473.603 

7,851,401- 

400,000! 

'iiscoanU 
ill  Cauada 


200.951.158;  14,169.510!. 
97.876.936,  13.939.007j . 
.■)7.590.0Si; .  . 


201.736.740  42.: 
166,603.61X1  107,: 
71.819.488,  < 

•15,3!?0.5t8‘ 


1.051,614  4,163.3761  7,633.325|  1.037,140'  2,783,748  . ,  .57.33»,S68; 

202,659  2.296,663  .5.517,003:  140.316  6.007,119  1  39.181,695 

2,102,325  6.491, 144j  11.947.225  420.546  6,108.734  ,  2,010,946  58,035.987!.. 

488,460  1,428.4701  1.888.757  1,446.170  2.411,9891 .  13.565,2121 

315.528  9.498.897  !  3,331.246  397,812  238,4-29; . I  S.629.tM2  ; 

170.823  272.851  j  367,389  1  2.35S  057  I 

5?J26..i05  126.609  45;’.  223.709.9.il  50.6i)9.5.57  I  28.233..3IO  205.202.133, 1.322.267.010  181. 


1,2 ’1,768  I . 

5-,:>l>  1 

514.01)  I . 


;  Loans  to  < 
citie:?.  I 

town*, 
maniripal- 
iries  and 
school 
districts  ' 


6.530,203  19.SJ3.10t! 

.  3.857.0651 

.  1.675.1081 

.  568.603! 

I 

.  1,271. 2561 

.  I . !  3,061.454! 

. i  860.198; 

1.521,903i  4.820.4911 

i 

.1  2.058.974'  8  452.770 
.  2.l46.l06i  5.137.S28 

250.000  !  536.660 

.1  314.971!  3.128.399 

. ‘  1.143.1521 

. ' . '  3.395.135 

.(  757,OdOj  4.937.532: 


l.L.585.217  62.992.975 


.S‘H.5;ri.321 

2ll.?:-'.5H 

H.MoCTi; 

70.85X61) 

63.9H.3)S 

irr.6>!.0)> 

32.2’l.KM 

4?l.2!6  OK 
51?.0!8.4‘>7 
l?v5?*V9)^ 
75,0r>.lSi 

vS>.67.l.4lS 

6-*.6»3.51> 

UO.lU.Oi) 


1  1  Average  gold 
;  and  coin 
held 

1  during  month 

I  Averasc 
Dominion 

1  notes  held 

1  during  month 

!  Createat  am- 
,uunt  of  nolea  iu 
'  circulation  at. 
.any  time  duriag 

1  tiie  month 

i  % 

1 

!  $ 

1  V 

24.755.  ISi 

.‘)1,35o.42.)  ' 

1  4!.39®.756 

11.849,26) 

12..39l.hqj 

23,077,56.8 

95:>.22l 

7.489.243 

7.606.90') 

5»  L935 

3,275, 4S6 

6,944,703 

3:48.313 

1.171.010 

.5,645A95 

4.03.).9;9 

5.:-.4r..6a7 

15,688,027 

^7.1:7 

:5S.4.35 

2.432,75s 

DS'.lOl 

13.613.181 

11,093,56! 

21  68).0)9 

•50.616.090 

•.’T,10S.?I.5 

14.0)1. 

>  20,633,487 

;:9.761.913 

2,n8>.0),l 

10.2:1  '»)■) 

0.682,10!) 

917. OJS 

5, 1-37,880 

6,070,781 

1.735.317 

6.793,22s 

453.667 

2.075.1)02 

8.:i95.45') 

3.638.019 

8.191.430 

13.889.403 

j  161.369 

?.4.)2.103 

2.011.045 

!  103.875 

91.5.S56 

1,233.4.33 

1  11.655  1 

lS5.62n 

368.415 

S7..11,>.9:!9  i 

183.213.035  i 

•r,t. 220.770 

j  Real  !  Mortga: 

j  estate  I’li  real 
•other  than  estate 
j  bank  j  sold  by 

premise?  |  the  baa 


I  Bantx 

Mortga^esi  rr<’mi*<‘3 
I'll  real  i  al  not 


sold  by  j  cost,  less 
the  bank  |  ainoants 


cost,  less  j  letters  of  ; 
ainoants  '  credit  as  ,  "  j 

written  off  per  contra' 


5.500.000,  6.861.429  81.772'  582.3t>8,f 

.'.080.0291  734.4o7|  111,1841  240.329.^ 

3.6I6.096j  .•s5Ll80 . *  102.379.i 

2..594.717!  121.815i  305.67Gj  90.1W.? 

l.bOO.Uo'  !  5.1.086  66,235.: 

6.100.S89,  1.912.2241  365.70k,  193.6534 

261.2SS  323,130  ;i.V395  1 

716,389!  3.712.182  33.567!  16I.3'S3,S 


.i!483.’442:  l!62MS«i  2U\30.C  i42,369!622 

2.S09  762i  343,5461  250.4481  S3.9fc.5:i 

1.417., >89  1.223.768'  47,:ii)i  95.351.278 

2.310.861.  55.232j  74.816!  71,499.548 


215.388  i  26.026.1 
:)44.165|  25.573.: 


?.583.361  57  946.97.4,  4?.939.48gl  3..323.846  3.061  876.< 
i.  c.  BOVILLE,  Deputy  Miniitwr  of  Fiaaie^ 
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THE  FINAACTAL  TIMES.  MONTREAL,  MAY  8,  19311 


MANY  MILLIONS  FOR  MAY  REINVESTMENT 


Getting 

the  Most  Out  of 
Market  Oppoi*tunities 


In  a  period  of  abnormal  activity  you 
need  special  knowledge  of  what  stocks 
you  should  buy. 

Oftentimes  greater  money-making 
opportunities  will  occur  to  you  if  you 
know  when  it  will  be  more  profitable 
to  switch  from  one  stock  to  another. 

OUR  STATISTICAL  AND  SERVICE 
DEPARTMENT  will  be  pleased  to  go 
over  your  list  of  securities  with  you  at 
any  time  and  offer  suggestions  for 
more  profitable  trading  or  investment. 

We  will  be  pleased  to  mail  to  you  a  list 
of  high  grade  Bonds  and  Stocks  that 
can  be  purchased  at  prices  that  will 
yield  handsome  returns. 

Itau  F.  Cnil  Vibtr  E.  J.  Lather  iulia  0.  Irfiii  Artkot  G.  Feiwick 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange. 

ixosroirrATio-N  builddg  MO.VTRriL 

310MBEAL  tPTOWX  OFFICE.  WIXDSOB  HOTEL 
Arthur  0.  Fenwick,  Uesident  Partner. 

Ottawa  OMce  •  -  •  *48  El^  Street 

Bradborj  Bros.,  Hauagers. 


WHICH  DO  YOU  PREFER? 

Short-Term  Notes  or 
Long  Term  Bonds? 

If  you  are  attracted  by  Short-Term  Notes,  you  cau  buy 
tfaem  at  prices  to  yield  around  6''e  to 

Short-Term  Notes  represent  merely  a  temporary  form  of 
inrestmeni,  but  are  in  good  demand  just  now.  owing  to  the  high 
yield  they  return. 

If  you  prefer  Long-Term  Bonds,  you  can  buy  even  tho.se 
of  a  very  conservative  character  at  prices  to  yield  around 
to  b<’c. 

Long-Term  Bunds  represent  a  more  permanent  form  of 
investment,  and  while  corporations  issuing  them  now  must  do 
ao  at  unprecedentedly  low  prices,  owing  to  general  conditions  in 
rhe  investment  markets,  they  find  it  advantageous  to  do  so,  be¬ 
cause  they  are  thereby  relieved  of  the  necessity  of  Irequcnt  fin¬ 
ancing. 

The  investor  is  also  benefited,  since  he  is  able  to  obtain 
an  abnormally  high  return  over  a  long  period  of  years,  and 
js  also  practically  assured  of  ultimately  realizing  a  very  sub¬ 
stantial  profit. 

W’e  are  pleased  at  all  times  to  go  over  your  investments 
with  you,  with  a  view  of  getting  the  best  results  consistent  with 
■alety. 

.Some  adopt  the  policy  of  dividing  their  funds  between 
Short-Term  and  Long-Term  Bonds,  in  order  to  benefit  to  the 
greatest  estent  from  market  conditions. 

Wc  can  supply  you  with  information  on  any  issue. 

F.B.McCURDY&CO. 


Members  Montreal  Stock  Exchange 


136  St.  James  Street 


Montreal 


Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


To  Help  the 
Pulling  Power  of  Your 
Advertising  Literature 

Advertising  Directors 
of  Investment 
Institutions 

To  reach  the  investor  with 
your  advertising  literature 
at  small  outlay  be  sure  to 
have  your 

CIRCULARS 

PROSPECTUSES 

BOOKLETS 

PAMPHLETS 

listed  in  the 

READERS’  GUIDE 

To  Current  Financial  Literature 
Department 

The  cost  is  small.  The  returns — well  try  it  out  for  yourself! 
RATES — $2.80  per  one>inch  card  each  issue 

r.S. — See  the  licaders’  Gii<de  on  Page  15  end  judge  Jor  yourselj.  Ititas 
bun  doing  good  work  joi  adeertisers,  it  will  do  the  sane  jor  you. 


IMPROVEMENT  i 
IS  SHOWN  IN 
TORONTO  LIST 


!  Securities  Show  Steadier  Tone 
Notwithstanding  the  Money 
MEU’ket  Continues  Firm  ' 
I  Peeling  More  Optimistic  — 

!  Bank  Stocks  Stronger-— Bond  I 
i  Demand  More  Active. 


All  Plans  Being  Rounded  Out 
For  Organization  of  Giant 
British  Empire  Steel  Corp. 

Meetings  of  Shareholders  of  Diffei*ent  Companies  Will  Be 
Called  At  Earlj-  Date,  to  Approve  Proposals  Being  Re¬ 
commended  to  Them  by  the  Board  of  Directors— Pro¬ 
posed  Basis  of  Exchange  For  VEirious  Securities  of  Con¬ 
stituent  Companies.  _ 

g ■  ■  ■■  ■  —  •  r  •  X 

All  the  plans  in  connection  with  i  Co.,  and  its  subsidiaries. 


(From  the  Toronh*  Bunau  of  The  i  out. 

Financial  Times.)  Preliminary  agrcemaiis  have  been 

Toronto.— The  local  stock  market  between  Col.  W,  Granf  .Morden. 

is  characterucci  by  a  stoadv  improve- AI  P"  and  his  associates  and  the 


the  foimation  of  the  liritish  Empire  |  Maritime  Nail  Co.,  and  its  subsid- 
SteeJ  Corporation  are  not\  being  ra-  iaries. 

pidly  rounded  out.  Collingwood  Shipbuilding  Co.  | 

Preliminary  agrcemaiis  have  been  Port  Arthur  Shipbuilding  Co. 


Halifax  Shipyards. 

Davie  Shipbuilding  and  Repairing 


ment  in  tone,  notwithstanding  that  i  of  the  different  |  Co. 

’  the  money  market  is  just  as  firm  as  companies  regarding  the  baslis  on  i  I'o  the  above  list  may  be  added 
ever.  The  prevailing  explanation  '^hioh  the  constituent  companies  will !  several  other  enterprises,  negotia- 
'  for'at  least  a  measure  of  the  money  proposed  > on.solidation.  ■  tions  with  which  are  now  in  pn>- 

:  market's  firmness  is  th..  insisien*  dc-  the  next  few  days  arrange- |  ?i'ess. 

mand  of  the  Dominion  Government  i  “®*tts  will  be  carried  through  for  the  '  B.vsis  of  Exchange.  | 

i  tor  funds.  While  no  one  is  looking  '  ^^***ttR  of  special  meetings  of_ihe  'Piie  basis  on  which  the  securities 
for  a  consistently  active  slock  mar-  shareholders  of  the  various  <  ompaii-  ofihe  different  companies  w  ill  be 
I  kei  for  some  time  a  much  inoie  con- .  Pass  on  the  agreements  that  mchidod.  is  as  follows: 

I  fideni  feeling  obtains,  and  panicu-  ^te  being  recommended  by  the  |  Dominion  Steel  Corporation: 

]  laiiy  when  compared  with  a  couple  boards  of  directons.  par  value  in  7  per  cent  non-cuniu- 

I  oi  w  eeks  ago,  j  Oi>t  of  the  total  authoi  uied  capital-  lative  preferred  stock  of  the  new^ 

Sieamships  icfiie  Feature.  ization  of  J500,Oo0.d00  tbe  Canadian  Corporation,  plus  .$10  in  <‘oinmon 
’  Canada  Steamships  again  led  the  , ‘f ‘  of  SlOO  of  the 

,  marker  as  far  as  activitv  is  concern- ' $-0, .OOO.Ooo,  a,ul  while  .security  known  niarketwise  as  "Iron 
led.  The  feature  of  the  market  a-s  annonncemciit  ha..,  been  common. 

I  r.j..  .  A,  modc.  it  IS  believed  on  tlie  liH’al  Canada  Steamshin  Dines:  $100  nar 


ed.  The  feature  of  tlie  market  a-s 
far  as  strength  is  concerned  was  .At¬ 
lantic  Sugar,  which  ad\anced  soeral 


made,  it  is  believed  on  ihe  liH’al  Canada  Steamship  Dines:  $100  par 
Street  that  Briitsb  steel  lompanies  value  in  7  per  cent,  non-cumulative 


Doinis  above  the  fiaures  n-evailine  a  represent  the  greater  portion  of  pioferred  stock,  plus  $15  in  common, 
w  eek  ago  The  .  -  ,  c  .  .  -  ,  • 

gamed  strength  throughout  the  week. '  ,'„i,v-,oi  «•  /•  m  ..  mo  .Nova  ScoHa  .  leel  and  coal  Corn- 

Steel  issues  were  only  traded  in  to'  .Moirirn.  M.T  panv:  $hn  par  value  in  ,  per  cent 

a  moderate  extent.  Steel  Corpora-  outlining  the  aims  and  ino.iccis  of ,  non-(  uinulative  stock,  plus  |4o  in 
tion  was  the  outstanding  feature  of  sieat  nicigei.  staic.v  that  the  common. 


this  group  as  far  as  strength  in  price  ,! 

is  A  oinerncd.  the  slock  being  about  coriK  ration  i. 
five  points  up  for  the  week. 

Mapie  l.caf  ruled  quiet,  but  ihere  ‘  b**''  'eni 

has  been  a  partial  recnver.v  in  price,  j  cumulative 

Brazilian,  while  fractionally  lower  . ' 

than  a  week  ago.  is  showing  a  bcttei  |  ^  I'cr  '  <*Dt  do 
tone  in  .sympathy  with  the  general  Pitrtiripating 


division  of  tlie  share-capnal  of  the.  Dominion  Steel  Corporation  fi  per  | 
coriKiration  is  to  be  as  loilow  s;  Cent  preferred,  of  w  hich  $7,000,000  i 

.Vuihorizcd  to  he  Issued  I  i**  outstandiiiE.  will  he  exi  hangeable 
cent  share  for  ishare  alike  for  7  per  cent  | 

live  (•umiilaiive  lueference  stock  of  thei 

.  .  .S  ,50,000.ivoo  J  :i7. ono, 000  j  British  l-inipire  Steel  Corporation. 

II  r|n  Canada  Steamship  I.ines  7  per  cent 

ting  inn.onn.uiio  i’.t.ouo.oiiO  preferred,  of  which  $  1 2,500,000  is  oiif- 
noii-  1  standing,  will  he  exchangeable  share' 

Uive  I  for  shave  in  the  7  per  cent  ciimiila-  L 

.  ..  loO.uiiO.ooii  t.s.noii.ooo  I  tiv e  luefeicm  e  slock  of  Ihe  new  ! 

.  .  2'Mt.ono.Ooi'  77.O0O.O00  I  conr-rdidation.  plus  a  bonus  of  .tlO  in 

.  -  - common. 

.  $500,o00.0hn  *2n7,0(m.OOO  I  .N'ov.a  Scotia  Sieel  and  Coal  ('om- 

p.c.  cumulative  picferred.  is  bany  )>cr  cent  preferred,  of  which 
lied  in  excha.ngc  for  the  sc-  oiilsianding  only  $COOO.OOt> 

)f  a  prereiTiue  .aiegorv  now  "  *‘l  ''c  exchangeable  on  the  basts  of 
intr  in  the  ohi i "at .ons  the  ^1-"  Ib'bieh  Kmpiie  .Steel  !  per  j 


I  trend  of  the  market,  being  traded  in  ‘  b  •  noii- 
■  to  a  fair  extent  aiound  12.  cuniulati'c 

I  111  bank  stocks  the  feaiure  was  ibei  bM . loo.'ioo.tiuu  ns.oon.oott 

development  of  strength  in  Imperial.!  Com.  .  .  .  t’un.oOO.OO"  TT.iiOO.OOO 

;  which  sold  at  a  net  gam  of  several  ■  -  - 

.  points  compared  with  a  week  ago  Total  .  .  $500,o0p.0h'i  *2n7,0(m.ooii 

'  Hamilton  and  Commerce  were  ,vlso  The  7  p.c.  cumulative  picferred,  is 

I  stronger.  There  was  quite  a  little  to  he  isstieri  in  exeha.ngc  for  the  sc- 
\  trad  ns  in  Royal  Bank  stock.  jeurittes  of  a  piereretu-e  taiegory  now 

,  There  was  a  burst  of  trading  in  outstanding  in  the  obli.sations  of  tiie 


$500,qhp.0h'i  *207,0(10.0(10  I 


Canada  Fernianent  Iman  and  Sav-  various  companies  to  hr  cmhiaccdc’^'’*  cumulative  prefeieme  stock  foi 


j  iiigs.  bome  4,200  shares  changing  tin  the  consolidation.  ■|■lle  7  p.c.  shaic  pieseiitly  lield. 

ibandv  aiound  176.  non  cumulative  slock,  in  .vdditic  i  to  V  ''*"''.'’'  o ^ 

*  Riompton  was  the  feaitirr  of  ihejthe  ronimon.  Is  to  be  oxi  hangcable  I  be  l.ondon  .\dvisni  Board  of  the  ' 

'  paixr  issues  throughout  Ihe  week  'for  the  existing  common  shares  of  <  o|poi.ntion  w  ill  incltide 

rite  stock  was  actively  traded  in  on  l  the  enterpri.ses  affected,  while  the  \\  i Ilia ni  Beat dn 

!  ihe  nnlisicd  deparimeni  of  the  cx- '  $i'5,fi00.ono  of  K  p.c.  nimulative  aiul  enan  man  illiaiii  Bea 

'  chan-.c.  participating  securities  ,sie  to  be  t.s-  ‘  •  Dla.sgow  letirv  Siee 

;  Tu.isiiievs  on  the  bond  maikel  im-  sued  to  provide  the  corporation  with  J  ,^^*'.1  ? 

I  proved  somewhat  daring  the  week.,  the  additional  funds  needed  in  ctnrv  '-’teat  Biilaiu  and  iiie 

I  pos.s'tilv  to  some  extent  due  in  the'nut  its  ambitious  progiairnie  of  ex-  *ompaii,',  ol 

new  isbiK  s  floated.  One  interesting  pansion  and  impi  ovement.  ,  uiucs.-.i 

I  feature  of  the  market  is  uicreascd  ,  tided.  Bcnlamn  '! 

buying  on  American  atcouni.  '  .  .  ,  t  .u 

_ _  The  <  ompanics  wbirh  will  com-  inanaging-diiector  of  in 


I  new  isbiKs  floated.  One  interesting 
]  feature  of  the  market  is  iiicieastd 
I  buying  on  American  account. 


Sir  William  Beardniore,  Bart  . 
chairman  ot  Williaiii  Beaidmore  and 
Co.  Gla.sgow  Henry  Steel.  .  haiiTnan 
of  tlie  Cniled  Steel  Companies  of 
Gieat  Briiaiii  and  the  Bengal  Iron 
and  Steel  Compau.v,  of  Inda:  Bl. 
Hon  y'iscoiint  Kiiiiics.-.  chaoiuan  of 
the  I'liiness  group  of  Ihigli.sh  steel 
iiidusirials;  Binjatnin  T.Tlhoi,  .l.f’.t 
managing-diieclof  of  the  I'ui  ness  | 


WINNIPEG  STOCK 
ISSUE  APPROVED 


pri.se  Ihe  new  consolidation  wull  in- !  eomitanies,  .Vla.ior-Gencral  Sir  New- j 


irie.  I  ton  .Vioore.  G.C  .M.G..  M.C..  foiraPilyj 

Dominion  Steel  ("’orporatinn.  .and  prime  minister  of  Wesiei  n  .Australia.  { 
M  1 11“=  subsidiaries  j  diiccior  of  the  General  I, lecirlc  Com- 1 

IV\I|F  11  UUlf  IlyL  II  '  Nova  Scotia  Steel  and  <Mal  ('o.ipaii.v  of  Cngland  and  associ.ilcd  1 
IWWWk  I  IiUwIbI/  ariri  itp  subsidiaries.  closel.v  with  the  .Auslrali.nn  sled  in-} 

— -  Caiiada  Steamship  Dines,  and  its  diisfi>;  and  Sir  Trevor  Dawson.; 

I  Opponuntiv  will  be  given  the  pub-  suDDdiarics .  Bart  drput.v -chairman  and  manag- 1 

j  lie  to  subscribe  for  the  3(C00f)  shares  Canada  Foundries  .tnd  Forgmso  mg  direrfor  .d  \  ickers.  Bimiled. 
of  pieferred  slock  at  the  par  value  - 

I  s.  Ottawa  favorable  i  two  classes  of  com. 

I  shares  was  authorized  at  a  meeting  W  •  I  n  W»  n  I  HfUlinUbb  ,  »•  w  wi-nwwfcw 

I  of  the  shareholders  of  the  compaJt.v  TO  STEEL  MERGER:  STOCK  FOR  STEEL  CO. 

I  Sir  AiigustUE  .VaJiion  presided  ajid  -  *  — 

I  ('xplained  that  the  meeting  was  called  Member''  «f  rarliamt’nl  TnUe  xiew  }  IdUcI*  to  H.nve  I’ar  Aaiue  i>i  $I<H»  in 


OTTAWA  FAVORABLE  }  TWO  CLASSES  OF  COM. 
TO  STEEL  MERGER:  STOCK  FOR  STEEL  CO. 


1 1  for  the  purpose  of  authorizing  the.  That  Cnnsulidation  Hill  i{)'nctit 
I  issue  o:'  30,00(1  shares  of  preference  Faiiudii. 

I  :,tocl;  of  the  company,  at  the  par  (hp  OUanii  Bnreaii  of  I  lie 

value  of  $100  each,  the  holders  of  Financial  I  imes.) 

;  this,  prderence  .stxvck  to  have  fixed  „  ^ 

l.'umulative  preferential  dividends  at  Ottawa, -The  British  Dmp.re  Steel 


I  the  rate  of  7  per  cent  per  annum'  on  Corporation's  proposed  mcr.ger  .tf 
the  paid-up  capital  of  such  shares,  f  anariian  steel  .ind  shipping  m 


'  the  paid-up  capital  of  such  shares, 
land  such  preference  shares,  in  the 
I  ev  ent  of  liquidation  or  winding-up 


terests  has  been  well  received  h.' 
Parliament.  .A  few  psc tido-radicuB 


of  the  company  or  of  a  geuera!  sale  vuth  chronic  ho.slilil>  to  Big  Bus 


I  or  distribution  of  the  company's  as- 
iseis,  to  vank  both  as  regards  cacital 


ness",  are  evidencing  some  dispo;-i- 
tion  to  make  trouble,  hut  the  ovev- 


and’dividend  in  priority  to  the  isharcs'-^'helm'bg  ma.ioriiy  in  both  Hoiise.- 


of  any  common  stock. 

'  Will  Pay  1  loalJiic  Debl. 


regard  the  pro.iect  as  honest l.v  and 
largely  conceived  and  designed  to 


The  president  further  explained ;  Canada  and  the  Lmpirc  as  a 

that  the  proceeds  from  the  sale  of' who  e.  There  was  a  time  in  Parlta- 
this  preference  stock  would  be  used  ment  wnen  Lh(?^  terms  met  get  . 
to  pav  off  the  floating  indebtedness  "comhine  and  trust  were  syn- 
-  -  onomou.s  with  words  of  reproach 


of  the  company,  and  that  by  issuing 


it  the  company  did  not  increase  its  bbt  that  time  has  long  since  pa.'c. 
interest  obligations.  In  view  of  the ;  ^®tnbers  of  Parliament,  like  othm  .":. 
present  conditions  of  the  money  mar-  have  betp  taught  by  e^ertence  am 
ket.  it  was  stated,  the  company  de- ' and 
cided  it  was  a.dvisal>le  to  give  a  "’ersers  fte  not  nccc.sar.ly  bad.  but 
bonus  of  20  per  .cent,  of  common  that  on  the  contrary,  they  arc  more 
stock;  that  IS  one  share  of  common 

stock  with  five  shares  of  preferred  |  tbe  geneial  ®*tppoif  which  i.s  lx  ,iie 
stock  given  to  Col.  .Morden  s  project. 

In  the  course  of  his  speech  the '  - 

president  referred  to  the  excellent !  uupp  IIADrOnCC 
work  accomplished  by  Air.  AIcLimont ,  rUtO.  nUKuIlUOo 
since  he  took  over  the  management,  FMtmnt*  fkmmskir 

ot  the  property  ,  FAVORS  COMBINE 

.After  general  discussion  the  issue  ; 
of  the  preferred  stock  was  unani-  ; 

mously  authorized.  Holders  of  more  :  Beal  Should  Be  01  (ireal  Benefit  to 


than  two-thirds  of  the  capital  stock 
of  the  company  wore  either  present  ■ 
or  represented  by  proxy. 


Shareholders  of  <  anada  Sleaiii- 
ship  Lines.  I.iinited. 


j  I  aiiiulH  and  A  1  in  t.rent  1 
I  Bril  ail!.  { 

>  riie  .siiengtb  displayed  bv  the  ^ 
.ill),  ks  of  constituent  companies  of 
I  I  tip  Bniisb  Kmpii  e  Steel  (''orporalion. 
'{like  Dominion  Slrrl  t'orporalion  and 
j  Si'Uimships.  i.s  attributed  in  large 
pait  to  the  progiess  being  made  to- 
w.irds  the  completion  of  the  eonsoli- 
idatioii.  Each  day  ftirther  steps  are 
!  taken  and  from  time  to  imie  an¬ 
nouncements  of  a  favorable  charac- 
iri  are  being  made. 

One  of  the  points  which  has  been 
a  lopic  of  discussion  on  the  Street 
I  bit  some  time  past  has  reference  to 
I  the  question  of  what  par  value  would 
be  given  to  the  new  common  .chares. 

I  As  IS  w  ell  known,  opinion  swung 
I  between  $100  par  value  favored  in 
'Canada  a.nd  of  £1  or  $5  par  value 
favored  in  Great  B'fitain.  It  now 
looks  as  though  two  classes  of  stock 
would  be  issued,  one  for  Great  Brit. 
.-;n.  in  JC1  shares,  and  one  for  Can¬ 
ada.  in  $100  shares,  thus  meeting  the 
views  of  what  probably  would  be  the 
two  large  markets  for  the  stock. 

No  statement  wias  yet  been  made 
( oncerning  the  listing  of  the  stock 
OP  The  .New  A'ork  Stock  Exchange, 
but  from  the  magnitude  of  the  under¬ 
taking,  the  assumption  here  is  that 
!  the  new  stock  will  be  listed  in  New 
j  Vru  k.  much  as  in  the  'Case  <>f  the 
I  (  aoadian  Pacific  Railway.  Jn  that 
!  case,  the  $100  par  value  shares 
I  will  naturally  be  the  issue  claiming 
the  a'tention  of  AVall  Street. 

As  additional  information  appears 


Quick  Turns  in 

Standard  Securities 

/ 

IN  an  active  market  the  Investor  must  keep  in 
touch  with  an  investment  house  thatwill  help 
him  to  secure  quick  turns  in  standard  securities. 

We  have  built  up  our  business  on  a  foundation 
of  service  and  opportunity  to  the  Investor, 

We  are  constantly  in  touch  with  market  move¬ 
ments  and  on  this  account  are  in  an  exceptional 
position  to  advise  clients  on  investment  opportu¬ 
nities  for  quick  turns  when  they  are  likely  to  occur. 

No  matter  where  you  are  located  we  can  bring 
this  service  to  you. 

A  bigger  and  better  market  has  developed  for 
Canadian  Stocks. 

We  are  at  your  service  to  help  you  share  in  its 
expansion. 

Thornton  Davidson  &.  Co. 


Menibrrn  Montreal  Stock  Exchange 


Transportation  Building, 


MONTREAL 


Investment  Opportunities 

of  the 

Steel  Merger 

t'nderlying  Securities  which  should  appreciate  ' 
in  value  as  a  result  of  the  consolidation 

t.'anada  .Steamship  Lines  First  Mortgage  Bonds 

Can  be  purchased  at  the  present  time  at  a  price  to  return  7ti''5. 
Net  assets  conservatively  estimated  as  equal  to  five  times  the 
amount  ol  the  issue. 

The  average  earnings  for  the  four  years  ending  December  3 1st,  IPl*}, 
were  equal  to  over  seven  times  the  bond  interest. 

Dominion  Steel  Uornoration  Preferred 

Present  puce  78  leturning  over  7'  /'r. 

Can  be  exchanged  for  7%  First  Preferred  stock  of  the  British 
Empire  Steel  Corporation.  On  the  exchange  the  return  will  be 
increased  to  8.8b‘ , . 

The  Preferred  stock  is  secured  by  6'“^  Income  Bonds  of  the  Domin¬ 
ion  Steel  and  Dominion  Coal  Companies. 

Ill  the  past  five  years  net  earnings  applicable  to  the  Preferred  stock  • 
averaged  over  nine  times  the  dividend. 

Canada  Steamships  7'"^  Cumulative  Preferred 

Present  price  85  returning  8.23'  r. 

This  stock  is  exchangeable  for  an  equal  amount  of  7%  First  Pre-  ’ 
feired  slock  of  the  British  Empire  Steel  Coiporation,  Holders 
making  the  exchange  receive  in  addition  10''n  bonus  of  Common 
stock  in  the  new  Company. 

On  December  dlst,  1919  the  Canada  Steamships  Lines  had  tangible 
assets  exclusive  of  goodwill  after  deducting  current  liabilities  and 
bond  issues  equal  to  $184.00  on  the  Preferred. 

W»  shtt  1  bt  glad  to  furnish  furthtr  particular!  on  nquat, 

McCUAIG  BROS.  &  CO. 

A/embers  of  the  Montreal  Stock  txrhanga 

tor.  St.  Francois  Xavier  and  .Notre  Dame  Streets 

MONTREAL 


Re-papering 
This  Spring? 

The  use  of  experienced 
decorators  gives  an  assur¬ 
ance  of  satisfactory  re¬ 
sults  combined  with 
quick,  clean  work. 

Lstiinatfs  cheerfall.v  srUen. 
.Moderate  prices. 


.1.  W.  N'orcros,'’-.  president  and  fioiii  day  to  tiay  and  the  eotiiprehen- 
i  managing  directof  of  Canada  Steam-  ive  fhaiacler  of  the  undertaking  is 
ship  Lines,  limited,  states  that  the  bcltei  iindeistood,  the  deal  attracts 
acquisition  of  the  f.'ompany  by  (he  more  attention  on  the  Street. 

!  British  Empire  Steel,  was  one  of  the - - 

i  most  vital  and  advantageous  phases  vinced  that  the  arrangement  to  be  i 
'  of  the  consolidation.  The  manase- i  submitted  (o  the  shareholders  will! 
ment.  he  said,  had  studied  the  sub-  prove  a  highly  profitable  one  in  every  j 
jecl  from  every  angle  and  are  con-  I  way.  . 


SPANISH  RIVER  MAY 
YET  GIVE  BONUS 


GraHting  of  liomiiiion  Fharter  Will 
i  Allow  tair.w'ng  out  of  Original 
I  Plan  on  Preferred  Stock. 


i  Tt  Is  believed  that  thi.®  plan  would 
'  have  been  carried  out  this  week,  had 
!  it  not  been  that  legal  represe.nialives 
(if  Ihe  C'Ompany  have  repoiied  that, 
I  iitider  the  eharter  of  the  Spanish 
i  Bixer  Pjlp  and  Paper  Company, 
!  which  is  an  Ontario  company,  the,  di- 
1  rectors  did  not  have  the  power  to 
issue  any  common  .stock,  unless  for 
cash.  On  this  account,  it  is  intended 


'(From  the  Toronto  Bureau  of  Tjjp  to  have  the  charier  changed  to  a 


I  inuncial  Times.) 


and  obtain  at  the 


Branch  Office,  IT  UurocherSL 
Tel.  Up.  J)10«. 


„  ,  .  ■  ,  1  .  same  lime  tlie  right  to  (lav  the  bonu.s 

Toronto  In  certain  Kmal  quarters.  stork  in  the  way  that  had  ' 

there  is  a  good  deal  of  confidence  ),p,,n  considered.  I 

‘  that  the  Board  of  Directors  of  the  j  _ _ _ 

Spanish  River  Company  will  still  de¬ 
sire  to  carry  out  the  plan  they  have  .4K(*0.NAL1  GOLD  LI.S1I>G.  ' 

been  working  on  to  pay  the  •share-  Toronto.  .■Application  has  been 
}  holders  of  the  preferred  stock  a  made  to  the  Toronto  Stock  Exchange  ; 
bonus  of  coTninoii  slock,  in  addition  for  the  jirivilege  of  trading  in  the  ' 
to  the  payment  of  arrears  of  pre-  stock  of  .Argonaut  Gold.  I.imited,  of. 
ferred  dividends,  in  an  allotment  of  j  Montreal,  transactions  to  take  place 
preferred  .stock.  |  in  the  unlisted  department  ! 


THREE  TESTS  FOR 
SUCCESSFUL 
INVESTING 

S.\FF/rY— assured  payment  of  pgncipal 
and  interest  the  foremost  considera^on  of 
conservative  investors. 

M.\RKLT ABILITY— investments  which 
can  be  readily  sold— investments  for  which 
exists  a  constant  demand. 

S.\TISFACTORY  YIELD  —  Investments 
yielding  as  high  a  return  as  is  consistent 
with  absolute  safety  of  principal. 

We  would  be  pleased  at  all  Times  to  Discuss 
with  You  the  Proper  Investment  of  Your 
Funds. 

If  You  are  a  Holder  of  Victory  Bonds  it  is 
Essential  that  you  Should  Know  what  to  do 
Immediately  with  Your  Half-Yearly  Interest 
Coupons. 

Make  all  Your  Money  make  More  Money 
for  you. 

We  would  be  pleased  to  have  You  (Jail  or 
will  forward  by  Mail  any  Information  you 
May  Desire.  ■* 

Herdman  &  Company 

■Members  Montreal  Stock  Exchange. 

ItANRLKS  AM>  BROkFILS 

201  Dominion  Express  Bidg,  -  -  MONTREAL 

Toleplionp  .Bain  820S, 
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MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOp 
KRAFT  and  SULPHITE  PULP 

- at - ■  ^ 

CAPE  MADELEINE  MILLS,,  OUE.  i 
LUMBER  MILLS  AT  CHARLEMAGNE, 

ST.  GABRIEL  DE  BRANDON  -  THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

Limited 

r  East  Angus,  Compton  County,  Quebec 

^  Manufacturers  of 

Newsprint;  Kraft  and  Manila  Papers 

Bbxboard,  Sulphate  and  Groundwooii  Pu^ 

Mills  at  East  Angus  and  ItromptonViIle, ^tTe." 

Oomestic  Eii(|uiries  Should  be  Addressed  East  Angiu,  Qne.y 
European  Enquiries,  W.  C.  POWERS  &  EO,  LXJ>,, 

180  Fleet  Street,  Loudon,  E.C.  (4.) 


The  Donnacona  Paper  Company, 


Manufaettiren  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


tinilted 


Donnacona 


THE  WABASSO  COTTON 

Company.  Limited 


Three  Jlivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns.  ' 


SPECIAL  Tn  PAPER  AND  TEXTILE  MANUFACTURERS 

B.  HOLLIDAY  &  C^.  Limited 

MANUFACrURERS  OF  , 

j  ANILil^  DYES  AND  COAL  TAR  PRODUCTS 

^  HUDDERSFIELD,  England, 

have  opened  a  Canadian  OflSce  and  Warehouse  at  .  > 

>  ■  ’  ;179  Common  Street,  MONTREAL  i 

STOCKS  MAINTAINED  Phone  Math  RIM  ; 

IN  CANADA  Samplea  on  .‘rDYEW.S^.-MK-^EAL’'' 


JB.  U,  PRICE  &  GiP.,  timited| ; 

.^.rJNSURANCE--''’- '  ! : 

.  ...  ^  i  : 

Bankof  Toronto  Btrihtiiy;.  MONTREAL' ! 

‘  ■  .  .  ' 

i 

,  -  -General  Agencies  i! 

FIRE  MARINE^^a...,  ! 


The  Laurentide  Company; 

..  Uhiited  .  ' 

GRAND’MERE,  >  QUE* 

Manufacturers  of  GrouhdWodd,  Siilp&te  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St  Maurice  Paper  Co.  Limited 

Board  of  Trade  Building,  Montreal 


The  Expansion  of  Canadian 
Pulp  dnd  Paper  Industry 


FORECAST  A  ABITIBI  ISSUE  NEWSPAPERSIN 
DIVIDEND  ON  SOLD  TO  ROYAL  WEST  COMPETE 
SPANISH  COM.  SECURITIES  CO.  FOR  NEWSPRINT 


Directors  Issue  Circular  Em¬ 
bodying  Plan  for  Elimination 
of  Dividend  Indebtedness  on 
the  Preferred  Stocks  —  Fol¬ 
lowing  This  Action  Common 
WiD  Receive  Attention.  i 


Newsprint  Production  of  Com-  Virtually  AH^  Big  Publishing 


pany  Will  Be  Increased  to 
145,000  Tons  AnnuaUy,  In¬ 
stead  of  Present  70,000  Tons 
—Outstanding  7  p.c.  Deben¬ 
tures  Will  Tie  Retired. 


Concerns  Living  From  Hand  | 
to  Mouth  and  ^ture  is  Ob- ' 
scure — Talk  of  Projects  For, 
New  Pulp  and  Paper  MiUs — 
Chicago  interests  Active. 


The  letirenifnt  Of  the  ou-slandinc:  (From  the  Winnipeg  Bureau  of  The , 
Definite  announcement  of  toe  debenture  issues  of  thr  Ahitibi  Financial  Times.) 


iRWer^Puir*  iSeTMins.  '''7 'm^^rooo' Winnipeg  -The  western  news- j 

!to  eliminate  the  dividend  indebted-  production  from  <0,000  to  Ho.-  papers  are  largely  on  the  open  mar-  i 

;  ness  on  the  preferred  stocks  is  con-  0'**^  7  "^77’7in7f7tnre/of  secure  their  newsprint  supply, , 

itained  in  a  circular  signed  by  the  and  the  prices  being  paid  are  sug- 

'  president.  George  H.  Mead,  and  scut  ‘,7  ‘ve  of  the  keenest  competition  ^ 

i  to  shareholders  this  week  Secimties  ol  a  new  issue  of  Added  to  the  cost  at  the  mills  arc 

I  After  explafning  the  recommend-  6  general  'norigage  the  heavy  freight  rates.  One  ^k- 

lations  in  regard  to  arrears,  the  f«nd  bonds  of  the  Abit.bi  atoon  daily  ha^  come  out  with  a 

:  significant  statement  is  made  that  I  .  sUtementthattheamount  ofnews- 

■  the  ratification  of  this  proposal  will  I  J.  subscription  | 

leave  the  company  free  tg  consider  7  paper  last  year  entailed  a. 

the  payment  of  dividends  on  the  I  V"*'’ P'’T-’7 '7  7  h  Virtually  all  of , 

■common  stock  company  s  bonds  had  been  ar-  the  big  publishing  concerns  are  liv- | 

ranired  for  so  that  the  announcement  Ino-  Son/l  tn  mmi*,!  no  mc-nrHa  : 


The  Spanish  River  Puip  &  Paper 
Mills,  Limited 

Head  O-moe  i  8AUI.T  8TE.  MIAlUa 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

Largest  Manufacturers  of 
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LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMAHK  S 


GUABAKTEBS 

QUALITT 


I  Proposal  Kegarding  Arroars. 
The  circular  says: 


ranged  for,  so  that  the  announcement  jug  from  hand  to  mouth  as  regards 
by  Iloyal  Securities  of  definite  ar-  their  supply,  and  the  future  is  re- 


Howard  Smith  Paper  Mills  Limited 


ine  ciicuiar  says.  rangements  for  the  financing  has  not  -arded  as  obscure  ' 

i  In  the  last  annual  report  refer-  unexpected.  |.  „,hariro  Proiect* 

once  was  made  to  the  question  of  Hater  Power  llevelopmenf.  -’laiij  i.moargo  irojtcis.  i 

the  accumulated  dividends  on  the  fp  addition  to  retiring  its  present  Already,  however,  the  attention  of] 
;  preference  stock  of  too  company  fol-  ;  issues  of  7  p.c.  debenfiirc.s,  the  Abi-  capital  has  been  directed  toward  the  , 
I  lowing  the  retirement  of  the  second  |  roinpanv  is  provided  by  the  new  market  in  the  prairie  provinces,  and  . 
I  mortgage  debentures  and  the  talons  I  jj-sup  vvith  the  capital  foquired  for  ♦•’c  big  supply  of  pulp  wood  which' 

and  notes  representing  deferred  in-  ('h‘p  completion  of  a  most  extensive  l*cs  in  the  northern  areas,  it  is  re-, 

ferest.on  the  first  mortgage  bonds  LjpYeipp,„pp(  |,iogram  now  under  potded  that  Hon.  tkiward  Brown,' 
'and  second  mortgage  notes.  The  j  ^vay  which  will  incrcasp  the  com-  -Manitoba’s  provincial  trea.surer.  and  j 
!  necessary .  financing  as  approved  nt  i  pany's  waicf-powcr  df  velopinent  ^  prominent  financial  broker,  has  a: 

1  the  annual  meeting  having  been  sue- 1  from  25  OOO  to  .'i.I.OuO  H.  B.  capacity,  project, under  consideration.  Chicago  ^ 

I  cessfully,  completed  for  the  disposal  jj  ^  ^igo  increase  the  company’s  capitalists  are  said  to  be  interested  i 
of  these  last  mentioned  obligations, '  present’ output  of  70,000  tons  of  'f*  another  enterprise  which  may' 

I  your  directors  now  submit  for  con- '  no^ygp^.'iol  paper  to  1  15,000  tons  per  ernerge  on  I.ake  Winnipeg,  but  noth-’ 
j  sideration  a  idan  for  the  payment  j  ap,j„p,_  and  w  ill  add  '  .i  wrapping  '“S  in  the  way  of  a  definite  move 

j  of  dividends  which  have  accumulated  j  papp.p  machine  with  a  capacity  of  appears  to  have  been  taken.  | 

I  on  the  preference  stock  during  thnj]n.<K)o  tons  per  annum,  making  a  Boundless  .Supply  of  Puipwnod.  | 
period  since  .July  1st  1!)I4,  as  well  |  total  rapacity  in  operation  i>y  Febru-  Of  the  many  opportunities  whichj 
j  as  the  "Dividend  Voucher’’  recently  |apy  ^21  to  155,000  tons  of  pro-  exist  in  this  respect  it  was  pointed 
issued  covering  the  previous  year  out  jp  the  Legislature  recently  that 

j^w^lh  respect  to  the  griginal  issue  of  |  |jj  connection  with  the  purchase,  it  at  Grand  Rapids  150,000  horse- 1 
hlS.OOO.OOO.  _  j  jg  interesting  to  note  that  the  Abitibi  power  was  available,  and  if  a  mill 

I  "Tn  order  to  pay -the  arrears  ef;  Company's  earnings  arc  showing  were  erected  there  a  boundless  sup-' 

I  dividends  on  the  cumulative  prefer- .  substantial  increase  over  those  for  ply  of  fine  pulp  wood  was  easily  ac- 

j  dice  stock  of  the  company  as  of  SOtli  same  period  last  year,  and  it  is  ceasible  in  the  district,  the  water  j 
1  June,  1920,  in  cash,  the  very  large  j  stated  on  good  authority  that  the  facilities  being  such  that  the  wood 

I  amount  of  $2,004,000  would  be  re- 1  comiiany’s  current  profits  are  large-  could  be  floated  to  the  door  of  the  ^ 

j  quired.  An  examination  of  the  com- |  jy  ju  excess  of  the  amount  required  mill.  A  railway  would  be  needed,  | 
j  pany’s  last  published  balance  sheet,  |,a,y  interest  on  its  funded  dobt  and  however,  to  transport  the  finished 
I  (30th  June,  1919),  will  show  that  provide  for  the  payment  of  6  ji.c.  product.  I 

I  liquid  funds  are  no,t  available  and,  dividends  on  the  250.000  of  new  no  ; 

in  addTHon,  it  must  be  evident  that  par  valme  common  shares.  CnAkllCll  Dllfm  OATC  ' 

to  carry  on  the  enlarged  operations  Funded  Bebt  ami  Junior  Sliarcs.  OrnnlOll  KlfCK  LU  O. 

,  of  the  company  successfully  a  con-  The  new  $4,000,000  issue  makes  the  lin  TO 


MONTRXAb 

Mills  at  Bcaohamois,  Que. 


Crabtree  Mills>  One. 


to  carry  on  the  enlarged  operations 
I  of  the  company  successfully  a  con- 


i  siderablc  amount  of  free-  working  total  funded  debt  of  the  Abitibi  Com. 


capital  is  necessary.  panj'  approximately  $8.000,00.0,  rank-  '  '  . . . 

Output  Increased  50  r.C.  ing  junior  to  which  there  is  $1,000,-  ^  . 

During  recent  years  a  consiaeralile  000  7  p.c.  preferred  shares  and  250,-  oauit  ,.te.  .Mane,  i  or  the 

part  of  the  company’ss.parniags  has  000  no  par  value  common  shares.  Purpose  of  inspecting  its  timber 
been  utilized  for  capitai  expenditure,  wliicli  sliow’  a  present  market  equity  npanish 

resulting  in  an  ihcreased  output  of  ranking  junior  to  the  company’s  River  1  ulp  &  faper  lo.  have  piir- 
[  over  flity  per  cent,  and  materially  tnndcd  debt,  of.  approximately  $17,-  an  aero-marine  flying  boat. 

Adding  to  the  earning  power  of  the  000,0,00.  '  ^7  'vi  1  also  be  msed  for 

plants.  Had  this  money  been  paid  It  is  understood  that  the  larger  ''ork.  and  for  quick  tup.s  be- 

to  shareholders  by  way  df  dividends!  part  of  the  now  $4,000,000  issue  lias  to®  tnree  mills  at  tne  boo, 

the  company  would  hot  be  in  the ;  been  placed  in  the  United  States  Sturgeon  fall^  and 

strong  position  it  now  finds  itself,  market,  where  90  p.e.  of  Ihe  com-  7  operated  by  George  H.  ^'nP- 
Even  if  the  situation  could  be  met  by  panv’s  product  is  sold.  It  is  pro-  a  Captain  in  the  Rojal 


SPANISH  RIVER  CO’S,  j 
UP-TO-DATE  METHODS 


.Marie,  Onl. — I'''or  the 


chased  an  aero-marine  flying  boat.  | 
The  machine  will  also  be  used  for' 
.survey  work,  and  for  quick  lrip.s  be-, 
tween  the  three  mills  at  the  Soo, ' 


1  strong  position  it  now  finds  itself,  j  market,  where  90  p.e.  of  ihe  coni- 
I  Even  if  the  situation  could  be  met  by  pany’s  product  is  sold.  It  is  pro- 


I  distriltiiting  over  the  next  few  years  bahlo  that  public  issue  in  Canada 
;  cash  i>ayments  in  liquidation  of  the  w  ill  shortly  be  made  of  a  small  por- 


j  arrears  of  those  dividends  the  share-  tion  of  the  bonds. 

!  holder'^,  would  meantime 'continue  to  |  It  is  interesting  tn  recall  that 
I  lose  interest  on  the  amount  in- 1  among  the  debentures  retired  is  an 
!  voivod.  I  issue  of  .81.000.000  7  11. c.  convertible 


small  nor-  coiintrj  on  I 

*  which  the  company's  timber  limits 
•ecall  that  located  is  a  network  of  lakes  and 


waterways,  suitable  for  ihe  landing 
of  hydroplanes.  The  fl>ing  radius  is 


"The  accumulated  and  unitaid  divi- '  mortgage  debentures  which  wore  ori-  liiindied  miles  at 


I  deads  le.xchisive  of  the  vouchors  i 


lilaced  by  Royal  Socurities 


one  fueling. 


■  above  referred  (o)  as  of  June  30th.  1  wiin  its  clients  at  87  and  interest  in 
1920,  will  amount  to  42  p.c.  of  the,  1918.  These  debentures  were  re- 
lotal  issue  of  preference  shares. !  deemed  at  110  and  interest  in  April 
Vour  directors,  therefore,  believe  it  |  of  this  > ear,  showing  a  profit  to  F''-ir- 
j  to  be  in.  Ihe  best  interests  of  all  the  (  haaers  of  23  points  over  the  issue 
I  security  holders  of  the  company,  and'  price  in  less  than  two  years. 

i  they  recommend  that  the  present  i.s- '  - 

I  sue  of  preference  stock  be  increased  ,Q|||n  ALID  DADFD 
j  by  an  amount  equal  to  the  accuinu- ,  pMI  p  ttNIJ 
I  lated  and  unpaid  dividends  as  ati*  ■  ■wN  fcll 

'  EXPORTS  HIGHER 

I  "Providing  that  the  holders  of  pre-  I  ^ 

!  fereuce.itock  now  Issued  accept  this!  — - 

'  I  plan  a  dividend  of  42  p.c.  and  a'  A  sidelight  on  the  pulpwood  con- 


MAY  HAVE  NEW  PAPER 
MILL  AT  FORT  WILLIAM 


Fort  William.  —  Negotiations  are  1 
being  carried  on  between  Fort  'Wil¬ 
liam  men  and  T.  H.  R.  Murphy,  for¬ 
merly  engineer  for  the  Port  Arthur 
Pulp  and  Paper  Company,  now  of 
Dayton.  Ohio,  and  James  A.  Suther¬ 
land,  also  of  that  place,  for  the  es- i 
lablishment  in  Fort  William  of  a  j 
pulp  and  paper  mill.  It  is  stated  ' 


plan  a  dividend  of  42  p.c.  and  a]  A  sidelight  on  the  pulpwood  con- 

further  dividend  of  7  p.c.  to  cgver  troversy  which  is  agitajing  Washing-  t! ’nia?.ti,^aiiv 

the  outstanding  "Dividend  Vouchers’’  ton  is  furnished  by  the  Canadian  that  the  industry  is  piatticall.  as-, 
!  will  be  declared  and  be  made  pay-  trade  returns  for  February  W’hich  .1  „  e  a-  ■  l-  < 

I  able  in  preference  stock  at  par,  to  show  that  the  exports  of  pulpwood  .  j'  Lookout, 

the  registered  holders  of  preference  from  Canada  to  the  United  States  Harry  Murphy,  arc 

stock  as  of  June  30th.  1920,  in  full  i  during  that  month  were  reduced  to  stated  to  b®  interested  in  the 

satisfaction  of  the  accumulated  and  52,351  cords,  valued  at  $539,429.  or  Ptoject.  In  ^t.  ex-Mayor  .Muiphy 
unpaid  pi^eferenee  dividends  on  their  considerably  less  than  one-half  the  u  ^7'’’ 

shares  to  that  date.  quantity  exported  in  February.  1919,  j^'htoh  are  now  stated  to  be  about  to 

;‘Tti.will  be  remembered  that  in  which  amounted  to  345,747  cords  val-  '3>®ar  fruit.  I 


1915  an  arrangement  was  made  with  )  ued  at  $1,411,100. 
the  bondholders  that  in  consideration  1  Exports  of  pulpw 


ood  have  been  WILL  AGAIN  ADVANCE 


of. certain  concessions  made  by  the  gradually  diminishing  for  many  PRICE  OF*  NEWSPRINT, 
latter  it  was  agreed  that,  thereafter  months,  the  total  for  the  first  eleven  . 

out^of  *any  sun^  available  for  divi-  months  of  the  cuiTont  fiscal  year  « ashinglon.— Further  advances  In 

dends  to ■  shareholders  10  p.c.  of  the  amounting  to  790,828  cords,  valued  at  print  paper  prices 'are  to  be  made 
same  stiouid  liei  paid  to  the  bond-  $7,956,819,  against  1.449,117  cords,  by  the  International  Paper  to.,  onl 
holders. ;  Tender  the  terms  of  the  pre-  valued  at  $13,978,457  for  the  corres-  July  1st.  This  announcement  was] 
sent  scheme  this'^IO  p.c.  will  bo  paid  ponding  period  of  1919.  and  943,646  contained  in  a  telegram  presented  to 
in  preference  stock.  cords,  valued  at  $7,778,750  in  1918.  toe  Senate  Committee,  investigating! 

"Your  directors  confideally  expect  Pulp  and  paper  exports  for  the  toe  paper  shortage,  sent  by  Vice- 
Uhat  !*f  this  plants  accepted' apd  the  month  show  aoi  increase  of  $2,226.-  President  Lyman,  of  the  company,, 
I  company’s  operations < continue  as  at  054  over  February,  1919,  being  made  to  a  publisher  at  St.  Ixiuis, 

.  present,  the  future  earnings  will  be  up  as  follows  : — 

I. sufficient  to  warrant  the  pkym^nt  in  February.  1919.  1920. 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

♦4> 

@Tte  l^titrbon  Pulp  &  Paper 
Contpanp,  Himueft 


Abitibi  Power  &  Paper 
Co.,  Limited 

%  MONTREAL 

t4y— ^  .  ■  ■  . 
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Ground  Wood  Pulp  Sulphite  Puip 

CHICOUTIMI  PULP  COMPANY 


TKp  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


FIRE  MARINE^^^... 

Cusda  Accidont  and  Fire-  r  Waaiinj^oio iHarine'Insniran 
htsnrance Co.  ^ 

Vnlcan  Fire  Insurance  Co.  Continental  ^nisirance  Co^ 


cash  of  regular  quarterly  .dividends  Paper  and  mfrs. 

■  1.  I  ■  1  ■  •  I  11  ■'  -I  I  of.. . $5,031,62t  $6,304,388 

Pulp,  chemical 

. . .  prep .  1,916,828  2,615,156 

AkB  Pulp,  mechanical 

■  IF'rnN"'  '  ' 

^  . ■.$7,165,873  $9,391,927 
n n  1%  AI  ini  81  f*  ^  "^be  paper  •  expori.s;^.for  Feibruary, 

Pfl  HPliPllyF'  1920.  included"  Lees', 653  cwts.  of 

... ..  I-..U  1 1 1  tl  newsprint,  _  valued  at,  $Si390,398; 

'  .  ■  34,884  cwts.  of  craft  wrapping  paper, 

"  '  t  valitfed  at  $306,393.  and  papar  boards 

, .  ,  ,..^„ilja»fcjBted  booklet. •;  -  to  the.  value  of  $405.41.9. 

'ifl^^lngYcbimplete  details'  -  Pulp  and  paper  exports  for  the 
*  concefni'n?  '  this  fcdm-  first  elev^en  months  of  toe  fiscar  j;^ear 

'  ^  j:  Zl*  11  v'  amounted  iii  value  to  $92,968, lOo,  a 

V  )..  pany,  M  j'well  as  many.  y  gain  of  $118,398,985  over  1919  and  of 

,  in^resting,  facts  ^with.  ^  $37,013,337  over  1918,  made  up  as 

4p.  Nonthorn, J ik'-  fojlows  : —  j 

•  ‘©nta  r  ro's  ’  wbndolrfi!*!'  '  I  Eleven  months  ;  ^  , 

.  ,.;ii^n«irai  .'wealth,  ^vDll^  Paiper  &  mfrs.  of 

y ;  fient.  free  on  request.  ^  '  $32,844, 643-'$42, 130, 787  $56,022,212 

f' '  ■  .  v-;  i'  •  ;  ■  Pulp,,  cbem.  prep. 

17.223.731  28,184,972  29,124,782 

7.82, .1,1 

'Homer  1"7'»^»»-7e8»74.M9.1«'»92.»68.1(.5 

.Z  >  0°  the  total  issue  of  preference 

stock,  accruing  from  July  1st,  1920. 
s  -  G  ■  .  '  i  ^  The  approval  of  the  above  proposal 

■  TORONTO  >  ■  will  also  leave  the  company  free  tq 

consider  the  payment  of  dividends  on 
its  common  slock.” 


Hull 


Canada 


ine'Insqruii^siil  tlfonicr  L.  G 


[)3*4*5  BaniK  of  Hai^tra  Bldg 

7.  s-  •  G '  ■  .  i  ■>  " 

TORONTO  - 


ANVIL  LAKE 
SILVER  MINING 
SYNDICATE 

CAPITAL  $30,000.00 
Controls  175  Acres  in  toe 

Gowganda  District 

A  proven  property  endorsed 
by.  Eminent  Engineers.  Devel¬ 
opment  consists  of  shaft  100  feet 
deep  and  numerous  open  cuts, 
exposing  high  grade  Silver.. 

Absolute  protection  for  the  re¬ 
turn  of  your  money  and  share  in 
the  profits.  The  property  is 
managed  by  a  competent  Mining 
■  Engineer.  ,  The  SYNDICATE  is 
oomlwsed  of  some  of  the  leading 
business  men  of  Toronto  and 
Montreal. 

■WRITE  FOR  INFOR.MATIO.N 

JOHNPRAN&CO. 

70  ADBCAIDE  ST.  EAST 
Main  6760.  ...  .  Toronto,  Out. 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


Whalen  Pulp  &  Paper  Mills 

Limited 

Manufacturers  of  , 

'  Bleached,  Easy  Bleaching  | 
:*  and  Streng  Sulphite  Pulp 
Lumber  Shingles  Boxes  i 

General  Office,  VANCOUVER,  B.C^  Canada 

' Plants  .at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


THE  nX.4XCIAl.  TIMES,  i\lONTKEAL,  MAY  8.  1920 


11 


Financial  and  Business  Activity  in  East\H^  YORKERS 

HALIFAX  TRAM  N  S.  BEVENUE  FRASERS  LTD.  FORM  OVERSEAS 
REPORT  AGREED  OVFB  $4,000,000  vjiu.  bUY  N.e.  INVESTMENT  CO. 

eYTHECOUNCIL  "  -”--’'^^^  RAILWAY  LANDS ‘rasssE'cSiK 


I  of  Canada:  Henry  C.  Quarles,  vice-’ 
president  Second  TV'ard  Savings  j 
Bank  of  Milwaukee;  I,ucius  Mayer j 
of  Rogers,  Mayer  &  Ball;  Arthur  J. 
Rosenthal:  Edgar  S.  Baruc;  and 
Morton  H.  Fry  of  Bernhard,  Scholle 
&  Co. 

It  is  purposed  to  invest  corla'U 
perctHitages  of  the  available  capita! 
of  the  corporation  in  yecuritie.5 
originating  in  various  foreign  conn- 


RAILWAYLANDS 

I  Halifax — Hon.  O.  T.  Daniels  intro-  I 

- -  I  riucfii  recently  the  estimates  for  the  - - 

Contentious  Subject  Has  Bcenl  '^'a'  ending  September  30th.  1920.  S12.000.000  Involved  in  Deal' 
Finally  Disposed  of  With  1 7’**: Which  Shareholders  Willi 


A  AM  ft fl A  ft #  I  B ft  A  t I'ios  AS  soon  as  conditions  in  tli c 

IvAII  Bill  Aw  I  AMliv  '  Bernhard  Scholle  &  Co.  Organ*  .tudgment  of  the  management  wai- 

linlLffnY  LfftlKIO>  ««  $5,000,000  corporation  rant.  it  is  intended  also  that  the  . 

I  Similar  to  the  One  Recently  forporation.  either  directly  or 

— — — ^  .....  ..  __  ^  thrfiiip^h  SMK<%ir hnri^s  hiiv  anH  rpII 


_ A  o  excess  of  the  previous  year,  and 

oOmc  Amendrocnls  —  Seven-  vear  reaches  what  is  rci?arded  as 
cent  Fares  Are  Regarded  As  the  very  gratifying  total  of  S4.oo8,-l 
Reasonable.  j  I32.8O.  an  increase  of  *727,819.38  over 

_  ,  lasi  vear.  The  revenue  for  the  year 

Hallfax-Tbe  Halifax  tramway  re- i  Tt®  lil 


Which  Shareholders  Will 
Consider  at  a  Meeting  to  be 
Held  on  June  1st  in  the  City 
of  St.  John. 


u..  *1.  M  ^  through  subsidiaries,  buy  and  sell 
Constituted  by  the  Morgan  foreign  exchange. 

interests.  corporation  may.  in  addition. 

- -  issue  its  own  debeiltures  or  other 

New  York.--A  form  of  investment  obligation.^  or  securities  for  the  pur- 
corporation.  known  as  the  Ovei'seas  pose  of  acquiring  such  assets  as  may 


Securitie.s  Corporation. 


been  be  deemed  desirable. 


organised  by  Bernhard  Scholle 


nations  'may  or  may 


Such  obli- 1 
not  be  col- 1 


— xuT-  ntxi  inji  iraiiiwav  re- 1  -  i,  Fredericton  _  The  .sale  o'  the  ^  -  authorized  capital  of  laterally  secured  by  the  specif. 

port  was  resumed  before  Ihe  '  City  j  lands  of  the  New  Brunswick  Rail  wav  15.000.000.  consisting  of  5.U00  shares  propositions  mvolved.  It  is  believed 

Council  recently  and  subjectod  to  a  ™  1  ’rll.  Company,  which  consists  of  about '  common  stock  with  a  par  value  that  through  such  operations  a; 

great  deal  of  discussion  The  reJ  of  The  province.  ,t  tt as  1.700.OOO  arre.«.  tn  hJ  Krpf.,-  of  and  10.000  managers'  desirable  form  of  security  for  ihej 


Council  recently  and  subjected  to  a  !  Company,  which  consists  of  about' 

great  deal  of  discussion.  The  re- I  1.700.000  arre.s.  to  the  Fraser  inter-, 

•servations  to  the  demands  of  the  I  est?.  is  believed  to  be  immineut. 

'Tramway  company  in.sisting  upon !  ^  ^ore  freelv  and  at  the  end  of  •  Notices  have  been  published  ce.ll- 

the  control  of  the  fares  resting!,.  five  vears  hi^hwav  programme  [“S  a  special  meeting  of  the  share- 
with  the  council  was  supported  V  '  ..-venue  no  doubt  will  be  far  In  ^o'^rrs  of  the  company  kt  SI.  John 
almost,  unanimously,  and  certain  -t  T,re«»-it  S’ nee  I  June,  1st  "to  consider  a  recoin- 

amendments  were  inserted  for  re- 1  of  tlt^s  direct  ora  concern* 

commendation  lo  ihc  legialaiurc.  "slowlv  but  steadilv  from  I  compaiiy's  proper- 

Among  these  were  that  the  7  cent  ve^^,,  vear  and  tin-  ^  fi-.  I  f‘«*s  and  to  autlionzr  tne  directors  to 
fare,  which  the  council  as  a  ^'bole  “"tal  Hhicrten  veans  «■'  f  «■'  l>arl  of 

considered  reasonable,  he  applied  j would  have  taken  awav'  the 

"  I  a»:.-  Ciiizen  of  .^o^.a  Scotia. !  conditions  as  they  may  ap- 

Aldeim.;,“  Hubl':yls'Tu.gg^tion^hati„/,"j,;"5,7„‘’?,^^^^^  -ussage  by  the.Nev^ 

™ty  %7rdoVS-'u\s'llso"a?ceptl ! 

ed,  1  .  ,  .  i  .  '.T"";,,  ;  Pau.'-.  Einiiicd.  with  authority  lo 

The  p:;nc.p!e  of  workingmen  s  ^'frrei’iniMien  ve^r  II  *''00  ’ 

t-veets.  .as  re.iected  entirCy  by  the  o  a  est  mate,  ^yenne  '^'  General  H. 

Tramway  deleg.'.tirm  at  a  formciM  ^  ^  f  the 

mcet’ng  01  ilie  oan.il.  1 1  n  rI  New  Brunswlcl.  Railway  (.  ompan.v, 

Sch'i.il  Tickets.  ..mounts  10  ■.4.. .08.1.?-. 80.  j  jjfrp  f„,.  ^  conference  with 

On  motion  of  .'\lderman  Regan  1  '  ■  .Irchibald  Fiasei  and  it  was  under- 

Ihe  hour.',  in  which  children  shouM  I  A  llin  DCCIHUHTC  'stood  a:  the  time  that  details  were 

be  permitted  the  use  of  school-child- j  >n|f'  fir  jUlflLU  '  arranged  for  the  Fraser  inter- 

rciJ  S  tickets.  Hie  price  of  .vhi'  b  ’  ww  w  !  esis  to  take  over  the  New  Brunswick 


indicated,  has  now  entered  upon  an  '.  ,  ,  rrasei  imei- 

era  in  which  revenues  will  come  in  |  pa,’.-  u*”  ti 

much  more  freely  and  at  tSie  end  of  j  .  ‘  *neeiai  mpc.  ' 

the  fi.  e-years  highway  Programme.  L  f 

the  revenue  no  dmtbt  will  be  far  iu  0°' n.'  c  uo 

..  .  .  _ _  c... _ on  .lune,  ist  to  constder  a  recoin- 


6bare.s  of  no  par  value. 


American  investor  would  be  created  i 


This  corporation  is  similar  to  the  and  that  the  proflls  resulting  to  the  | 
Foreign  Finance  Corporation,  recent-  common  stock  of  the  corporatioii  i 


for  i4-  of  what  it  is  at  presont.  Since  „,endat;on  of  the  dire'etors  concern- 

I  Confederation  the  revenue  has  m-  ‘“.conce.ii 


under  ilic  Tramway's  13il!  remains  j 
the  .same,  was  I'erornmended  for  ex-j 
tea'sion  so  as  to  include  travel  from' 
noon  until  2  p.m.  and  from  3  to  1  p.iu.  | 
Thi.s  concc.ssion  to  children  wou.jj 
be  an  entirely  new  development.  I 


~  i  .Irchibald  Fiasei  and  it  was  under-. 

AIJIQ  DCOIIAilirO  'stood  a:  the  lim.'  that  details  v.crei 

NMIH  KP  NMIflrN  >  being  arranged  for  the  Fraser  inter- 1 

waiia  ,  „g,j.  Brunswick 

ABIBJUjirC  C  A  II  lAlO  O  '  fiailway  Company's  lands  in  connec- 

OUlVIlVlLn  ^  AILiilUO  ;  7th  Toblque  project 

I  If  th*'  T  rasers  are  lo  take  all  the 

— -  I  eomnany'.s  lands  ther.'  will  doubt  less  | 

Haii/RN  -The  steamer  Kiiibarn  :  *'  involved  in 

whi.'t  has  been  ladl  up  here  ft>r  ibej  deal.  , 


holders  of  the  company  kt  SI  John  o'-ss^’i^ed  by  the  Morgan  interests,  would  thereby  be  increased, 
on  June,  Ist  "to  consider  a  recoin- ! principal  functions  of  t'ne  cor-  it  js  planned  to  secure  for  the 
niendation  of  the  directors  concern- 1  follows,  corporation  the  service.s  of  a  num- 

ing  the  sale  of  the  company's  proper-  The  investment  of  iis  capital  in  bpi-  of  bankers  and  other  men  of 

ties  and  to  autliorizr  tne  directors  to  |  foreign  couniries.  or  of  affairs  residing  in  Europe,  in  an  ad- 

scll  or  dispose  of  all  or  any  part  of  if'dii.?trie.s  or  corporation.s  located  visory  capacit.c.  Such  individuals 

;bc  same  at  sueb  price  and  on  such  in  foreign  countries.  ,vill  not  necessarily  be  directors. 

terms  and  conditions  as  thev  utav  ap- 1  Pariiclpa.ing  in  the  linancing  or _ 

j,[-o\  e.'  '  ‘  I  re-financuig  of  liii.=ines.i  eiiierprises 

Foliow  ing  c.  .itssage  by  the  .New  or  corporalions  in  foreign  .  nunti  ics.  SPRiXi  SAL.MOX  PLEN'TIFl'l,. 
iii  iinswick  l.cgiSiattire  of  the  bill  in-  Engaging  in  such  other  financial 

coipoiatiug  the  T'raser  Paper  Com-  operations,  primarily  abroad,  a.s  Spring  salmon  are  running  stron.c 
patty  Einiiied  with  authority  lo  from  time  to  lime  eommend  in  the  Fraser  River,  fanners  and 

ereet' dams  and  pulp  and  papcr'mills  ihemseives  to  ihc  direeinr.s.  fisheries  expens  report  that  the  run 

a.  the  Tojiqi:.'  Narrows.  General  H.  Directors  w  ill  include:  Ijiiman  .\.  |  tiiis  year  is  better  than  for  any 
H.  McLeai).  .M.P..  repreiionting  jjje  I  holmes,  v  ice-pre.«idcnl  of  tlie  Chase  |  other  sea.son  for  the  last  fifteen 
New"  Brunsw  ek  Railway  (.orupaii'-.  Securities  Corporation:  Hoyall  Vie- !  years.  The  run  of  spring  salmon 
wa«  here  'o  a  conference  with  Si.liivan  &  Cromwell;  Fred- '  is  proving  profitable  to  fishermen, 

.■\rchibald  Fiasei  ,n.id  it  was  under-  '"  alkei  .  agent  Royal  B.vnk  '  (fealers  and  tanners. 


would  thereby  be  increased.  I 

It  is  planned  to  secure  for  the  j 
corporation  the  service.s  of  a  num-  j 


will  not  necessarily  be  directors. 


SPRING  SAL.MON  PLEMIFll,. 

Spring  salmon  are  running  stron.c 


patty,  Einiiied.  wltli  authority  lo 
erect  dams  and  pulp  and  jtaper  mills 
a'  the  Tojiqut'  Narrows.  General  H. 


H  McLean  .M  P  .  i  epreiiontin"  jjje  I  '  iee-pre.sidcnl  of  the  Chase  |  other  sea.son 

New-  Brunsw-  ck  ’Railway  t  ompany.  Securities  Corporation :  Hoyall  Vie- !  years.  The  rii 
wa?  hero  a  confereiic^^  with  ^  Cionmoll:  Freii- '  is  proving  pr 


IMPORTED  direct  from  London,  and  v-ith  every 
e.vssntial  uicety  demanded  by  the  fashionable  world 
there,  our  selection  of  En^Ur.h  specialties  should 
interest  you. 

Fashion-Craft  serviro  is  a  wo»-irl- 
wlils  service  for  exacting  clients. 


MAX  BEAUWALS  LIMITED 

229  St. 

East  En«i-A.A.Roy  'W'est  End 

460  St  Cath  St  E.  467.  St  Cath-St  W 

"In  ihr  Finnnrlnl  /yi.tfrf-t," 


The  recommendation  in  the  report  '  preatcr  part  of  the  w  inter  mailed  re-  - - 

that  the  increase  of  fares  be  granted  j  cenTly  for  .Mulgrave  and  will  re.’^ume  — 

for  two  years  only,  at  the  end  of ,  ber  rc.gular  route  from  tliai  port  I'jjTM  IJA\fL  |r||yI,Q| 
which  period  the  decision  for  their  Fasieiii  Harbor  along  the  noilheru  |y  lln  f  L  rllBbOl 
continuation  or  otlierwise  shall  rest  ■  cotu;!  of  Cape  Brclon.  callin.g  at  Port 

with  the  city  .ointril  and  no:  with  j  Hood,  .Margarec  and  Grand  E’anc.l  UnTtl  llu  pDni/ IM  PL 

the  board  of  publie  utilities  was  also  I  She  will  t  ariy  passengers  ard  liU  I  LL  111  I  llU  ¥  Im  UL 

approved.  ,  ireight.  Captain  Bourgeois  rommands  _______ 

A  resolution  introdiicerl  by  .\!dei  -|tbe  steamer,  this  being  bis  seconi  j 
man  Murphy  that  the  louncil  in  view  reason  in  that  position.  'The  .North;  t-^i,  ,loh.n. -H.  R.  Mcl.eilnn.  socre,- 
of  their  assent  to  tlie  increase  of  fare  I  Bay  Sieaniisliip  Company  of  Pori  .  tary  of  Hie  St.  .lohn  Commercial  j 

make  it  binding  on  tbe  tram  com- '  Hood  are  he;-  owner.s  and'operators. '  f 'ub.  back  afici'  a  trip  to  .Montieal 

riaiiy  to  put  into  effect  aiilo.malic;'.i;;  ,  she  was  built  ai  .\labone  Ray.  is  101  j  'n  eonneeiion  w  ith  a  proposed  new 
ihe  increased  waun  scales  recent! v  i  fprf  long,  and  80  ions  ,nel  register.  |  hotel  fer  .St.  .lohn.  said  that  tlic  pin- i 

agreed  to  between  the  cinnloy  ces  and  j  wiiiter  the  Kiubiirn  spent  a '  practically  assured.  He; 

the  company,  wa.s  ab.o  adopted.  .  inonilj  .ni  .'lahotie  Ray  breaking  ice  added  that  there  would  be  some  pre- 

Eventiially  the  report  as  amended  |  jui,]  iiiniigli  a  wooden  sfcamer,  stood  liniincry  work  of  from  twenty  days 

was  accepted.  I  u;,  under  the  severe  strain.  Since  to  a  month  before  matters  pending 

- , ,  ,i’'.i;nc  hcie  site  has  liad  necessary  w-ould  he  completed,  but  there  would 

TROUBLES  IX  J\P\N  i  repairs  and  paii-iting.  be  little  diffictilly  in  this.  He  bad 

RPPnPTirn  V'V  \V  PXn  '  -  reception  in  ^ion1-| 

ritkl  UKlr.17  .vA  thAU.  I  i-pa).  and  he  regarded  the  outlook  as' 

-  IgRVNB  TRlMt  RAII.TVAY  SVS*  |  excellent. 

New  York— 'ilic  isevere  financial  j  'i(;Y5  JHIMliE  A  I,— hlTCHFlNEK  I  According  to  present  plans  thel 


•lohn.  -H.  R.  Mcl.eilnn,  socre- 


was  accepted. 

TROUBLES  IX  JAP.\N 

REPORTED  AT  AN  EM), 


■New  York— 'ilic  iseverc  financial  i 
ji.st.irbanccs  which  haic  occiiiTcd 
10  Japan  arc  now  reported  lo  be' 
nearly  at  an  eml.  The  Now  York  of- , 


STRATFORI*. 

ind  after  .Sunday.  May 


fice  of  .Mitsui  Company,  who  arc  in  |  first  clasii  daily  sleeping  tar  seiw ice  I  vinces. 


]  hole!  will  be  seven  stories  in  height  j 
'  and  w  ill  be  by  far  the  most  imposing  , 
’nd.  a  ,  hotel  structure  in  the  Maritime  Fro-] 
ei'v ice  I  Vinces.  Tt  w  ill  have  several  huti-i 


daily  touch  with  the  Japanese  s 


V  ill  be  inaiigiiraied  between  Mont-  dred  rooms  and  all  modern  eonveu-; 


tion.  are  now  in  leceipt  of  advices  |  real  and  Stratford.  Onl..  leaving  iemes.  ; 

.■staling  that  the  .Japanege  stock  ex- ;. Montreal  T.llii  p.m.  returning  will  ar-  The  hotel  wil'  he  directed  by  the 
change  vill  open  May  1.  The  report  rive  .Monirml  7.30  a.ni.  This  will  largest  hotel  corporation  in  the: 

ad.ds  that  the  silk  exchange  ntioned  serve  iiarticularly  Guelph.  Kitchener,  United  .States.  .Mr.  .Mcl^ellan  will! 

r.;t  April  20  and  that  rice  and  cotton  .S'rct ford  and  oth/'f  important  grow-  rhoitly  make  a  report  of  his  trip  to' 

exchanges  are  now  o)»en.  jing  pi  uits  in  that  disfrlc'.  the  Coinmcreial  Club.  I 


the  Coinmcreial  Club. 


Fewer  Repair  Bills 

The  rapid  depreciation  of  e.xpensive  equipment, 
costly  interruptions  in  production  schedule  through 
breakdowns,  constant  repair  bills — these  constitute 
a  large  factor  in  the  exccssiv  e  ov  erhead  charges  of  many 
manufacturing  organizations.  They  can  be  largely 
avoided  through  the  use  of  correct  lubricants. 

Correct  lubrication  requires  high  qualitv'  lubricants 
specifically  designed  for  each  particular  mechanical 
need  and  every  service  condition.  You  will  find  such 
lubricants  in  the  Imperial  line. 

Glance  over  the  list  on  the  right.  You  can  choose  there-' 
from  the  correct  lubricant  for  the  etiheient  and  economical 
operation  of  c\  erv  type  of  machinery'  in  factory,  mine  or 
mill. 

Not  only  for  industrial  power  plants  but  for  motor  cars, 
trucks,  tractors  and  other  farm  machines  and  even 
down  to  the  smallest  lubrication  need  of  the  home. 
Imperial  Lubricants  have  no  superiors  and  few,  if  any, 
equals. 

Imperial  lubrication  Engineers  will  gladly  advise  you 
on  anything  relating  to  lubrication.  Write  us  at  56 
Church  St.,  Toronto,  or  at  any  of  our  branches. 


Superb  AND  Supreme 

^  The  measttre  of  mileage  you  expect  to  get  from  an 
automobile  tire  is  exactly  the  measure  we  are  prepaied 
to  give  you  in  Dunlop  Cord  Tires. 

Dunlop  Tires  are  thoroughly  “thought  out"  in 
the  Scientific  Reseai^  Depaitirent,  then  they  aie 
thoroughly  “tried  out”  on  the  road.  You.  as  a  tire 
buyer,  get  the  Final  Result 

^  The  new  ideas  we  have  evolved  from  world-wide 
collaboration  with  Dunlop  Master  Tire  Builders  have 
worked  wonders  in  tire  construction. 

<1  Every  other  make  of  tire  has  suffered  in  comparison 
with  Dunlop  in  a  test  of  endurance :  and  that  means 
forcian-made  tires  as  well  as  Canadian-made. 


^  A  tough  tread,  sturdy  'walls,  largest  air«hamber, 
unsurpassable  anti-skid  features,  are  some  of  the 
reasons  why  Dunlop  Cord  Tires  are  so  much  in 
evidence  these  days. 

^  And  just  as  Dunlop  Cord  Tires,  wherever  you  go. 
are  being  awarded  the  palm  as  "  1920*8  best.”  so, 
right  across  Canada,  our  1 920  sales  figures  are  regis¬ 
tering  the  definite  approval  of  motorists  in  decidedly 
unusual  increases. 

^  When  you  buy  Dunlop  Tires  you  buv  from  the 
world's  greatest  rubber  organization,  whether  the 
comparison  is  in  technical  knowledge,  area  of  plants, 
financial  resources,  etc. 

^  Our  new  million-and-a-half-dollar  factory  is 
no'w  nearing  completion.  It  will  be  exclu-  . 
sivelv  devoted  to  the  nranubcture  of 
Dunlop  Cord  Tires  —  **  TractioB***  /£ 
“Ribbed.”  ll  /  M 


Dunlop  the  Universe  Over — 
The  World's  Greatest 
Rubber  Organization. 

DUNLOP  TIRE  &  RUBBER 
GOODS  CO.,  Linked 

Heed  Office  and  Factories :  1 ORONTO  i 

BRANCHES  IN  THE  LJEAWNO  CTTES  ft 


LuDricants 


For  Manufacturing, 
Mining  and  Milling 

Ctxinder  oils 

Imperial  Valrc  Oil 
Imperial  Cylinder  Oil 
Imperial  Capitol  Cylindar  Oil 
Imperial  Bearer  Cylindar  OH 
Imperial  20th  Century  Cylla. 
der  OH 

ENGINE  OILS 

Imperial  Kearaarte  EnCIne  Oil 
Imperial  Solar  Red  Engine  OH 
Imperial  Atlantic  Red  Eatina 
OH 

Imperial  Junior  Rad  Entlaa 
OH 

Imperial  Bayonne  Engine  OH 
Imperial  Renown  Engine  and 
Dynamo  Oil 

Imperial  Standard  Gaa  EnglM 
OH 

Imperial  Arlo  Compreasor  Oil 
REFRIGERATING  MACHINE 

Oil 

ImparUI  Polar  Machlna  OU 


IMPERIAL  OIL  LIMITED 

Power-  •  Heat  •  Li^ht  •  Lu  brication 

BH.A.NCHES  IN  ALL  CITIES 


kk-.v  //'I 


i  V  _ 


1?  . 
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CONSOIIDITED  ASBESTOS 


LIMITED 

miners  of  all  grades  of  asbestos 


Mines  at 

Thetford  Mines,  Quc. 


Executive  Offices : 

dominion  express  building 

145  St.  James  St.  Montreal,  Que. 


BRITISH  RMTRICliN  BUNK  NOTE  COMPIIIIY 


LIMITED 

E’loducers  in  Canada  ol  Hij^hc.sE 
(  lass  oT  Kn^ravcd  Bank  Notes.  Post¬ 
age  and  Revenue  Stamps,  and  all 
Dofument.s  of  .Monetary  \alue  for 
(Jovci  nments,  jMunicipalities.  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BR.\iNCHKS  : 

:\10.NTKE.\L — 2  Place  D’Armes  Square. 
TORONTO — 6-10  Johnson  Street. 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINICAN 
POWER.” 


The  Shawinigan  Water  &  Power  Co. 

Power  Building, 


MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 


Head  Office:  MONTREAL 


Facto  riefi : 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 


318  Board  of  Trade  Building 

MAIN  644-S-6  -i-  MONTREAL 


Dawes 

Black  Horse 


Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  E\.REWERIES  LIMITED 


Increase  Canada* s  Trade  i 
Both  at  Home  and  Abroad, 


Next  Decade  Will  Witness 
Enormous  Development  in 
Trade  to  and  From  Orient 


(From  III*'  (.incoiiver  Riircaii  of  The 
Financial  TtmPM.) 

Vancouvoi— .r.  E.  Hall,  senei'al 
managpr  of  the  Vancouver  .Milling  & 
Grain  Company,  has  just  returneil 
j  home  alter  five  months  spent  in  m- 
I  ve&tigating  conditions  in  the  Orient 
'and  in  opening  a  branch  of  hIs  firm 
I  in  Shanghai.  Other  offices  were  pre- 
I  viously  opened  in  Kobe  and  Hankow. 
1  ‘'Unprecedented  pi’c.sperity  prevails 
I  in  th^  Far  East.  ’  he  said.  “Eastern 
'Asia,  with  its  almost  unlimited  area, 

I  it.s  varied  climate  a.nd  its  teeming 
millions  of  inhabitants,  industrious 
but  mostly  uneducated,  pioduce.s  nl- 
I  most  everything  under  ibe  sun.  The 
production  in  the  liasr  has  been  ac¬ 
celerated  and  extended  as  a  rf.siilr  of 
;  the  high  values  prevailing  during  the 
'  past  three  years. 

Prosperity  Assured. 

"Tho.'’e  who  have  studied  condi¬ 
tions  acioss  the  Pacific."  he  contin- 
tied.  "are  of  the  opinion  that  th's 
prosperity  will  continue.  The  world 
shortage 
I  oils,  fats 

staple  commodities,  all  produced  in 
large  quantities.  as,suros  a  market  at 
high  prices  until  the  situation  is  re¬ 
lieved.  Cheap  labor,  low'  cost  of  liv¬ 
ing  and  favorable  location  to  all  the 
I  big  markets  of  the  world,  mean  a 
I  permanent  demand.  Europe  is  look- 
I  ing  for  the  chcape.st  market  from 
which  to  purchase  and  will  continue 
1  to  absorb  the  bulk  of  the  produc- 
I  lion  of  this  vast  rich  terriloiy  at 


prices  which  will  assure  piospcriiy 
for  its  inhabitants  for  many  years  to 
come 

Greater  Purchasing  Power. 

“Increased  returns  from  the  ex¬ 
port  of  their  surplus  agricultural 
and  mineral  products  is  resulting  in 
a  va.sily  greater  purchasing  power 
for  the  manufaciiired  goods  of  other 
countries.  Prior  to  tlie  war  the  buik 
of  this  trade  was  in  the  hands  of 
Kngli.sh,  German,  French  and  Dutch 
manufacturers.  Years  ago  they  es¬ 
tablished  their  branch  houses,  dis¬ 
tributing  plants  and  banks  in  all  ihc 
principal  trade  centre.s  and  their 
goods  were  transported  to  and  from 
all  parts  of  the  worlil  in  their  own 
steamers. 

Enormuns  I'ltliire  llevelopmenl. 

The  next  derade  will  witness  an 
enormous  devcloimient  in  the  trade 
to  and  from  Ibis  part  of  the  world. 
The  market  is  practicaUy jinlimited 
and  it  w’ould  seem  a  pny  mat  Can- 


FRANCE  NEEDS  i 
TRACTORS  and; 
WOOD  HOUSES 


Government  Not  Opposed  to  | 
Making  Contracts  in  Canada  I 
— Other  Opportunities  Of- ; 
fered  to  Canadian  Manufac¬ 
turers  in  CKocolale  and  Pow-  ^ 
dered  Milk  Lines. 


B.V 


ada.  50  favorably  located  with  vast 
of  cereal  products,  sugar,  1  supplies  of  raw  materiais.  should  not 
hides,  rubber,  tin  and  olheii  participate  in  that  development.  Brit¬ 
ish  goods,  as  well  as  those  of  Caiia- 
ilia,n  origin  and  manufacture,  are 
given  the  prefcicnce  almost  without 
exception  and  can  be  marketed  at 
good  margin.-;  of  profit  if  the  proper 
methods  are  adopted.  That  means  a 
well-considered,  permanent  export 
sales  policy  and  a  careful  study  of 
the  people,  their  methods  and  their 
requirements.  .Xnything  Ifi5s  will  be 
a  waste  of  time  and  monej" 


Building  Trades  Activity  in 
Canada  Shows  Substantial 
Increase  Over  a  Year  Ago 


liinploymriil  in  the  building  trade.s  a.s  indicated  l>,v  the  value  of  building 
permit.?  'ss  led  in  ol  cities  in  Canada  showed  an  incrca.se  during  February  as 
compared  witli  the  preceding  month,  the  total  value  of  building  permits  rising 
from  S3,968.472'in  .laniiary  to  St.tOl.OlM  in  February,  an  increase  of  V)‘j'.’..50o 
to. ‘2  p.e.  .Ml  (he  provinces  except  \ova  Scolia,  New  Brunswick  and  ttntario 
showed  iiicrcas''s  in  this  comparison,  those  in  .Alberta.  Haskateliewan  and  British 
Columbia  being  substantial. 

Big  Increases  Over  1919 

.As  coniparecl  with  the  corresponding  month  in  1910.  there  was  an  increase  of 
124.3  n.c..  the  value  for  February,  1919.  having  been  S2, 002.011.  Nova  Scotia 
and  New  Bnmswick  were  the  onl\  provinces  showing  declines  in  this  comparison. 

The  inerea.'ic  of  ^il. 333. 439  or  I20..">  per  cent,  in  Ontario  was  especially  noteworthy. 

British  Columbia,  .Alberta.  Quebec  and  Saskatchewan,  also  showed  large  in- 
'  creases  in  this  eomparison. 

The  returns  from  the  3.j  citic.s  originally  ii.sed  in  tins  report  are  l.'.bulated 
I  separately,  and  show  that  there  wa.s  an  increase  of  $457,002  or  1 1 .8 p.e.  in  the  value 
I  of  building  permits  issued  iluring  Febniary  a.s  compared  with  .lanuary.  .As 
'  cfimparcd  with  the  (igiiiTs  for  February  of  last  year,  the  substantial  increase  of 
i  $2,411,807  or  129  6  p  c.  is  iridicaled. 

\  .Activity  in  Larger  (lilies. 

:  Ol  the  larger  cities  Montreal.  Winnipeg,  Fflmonion.  and  \  ancouver  .showed 

j  increases  liolli  as  conipaied  with  the  returns  for  .lanuary.  1921.  and  February. 

!  1919.  In  Toronto  (here  was  .a  nominal  decline  as  compared  with  the  returns  for 
,  .lanuary.  but  as  compared  with  the  returns  for  February  of  last  year  there  was  a 
I  large  increa.se. 

I  Of  the  smaller  ceiilres,  (Quebec  Hamilton.  Kitcliener,  Niagara  Falls.  IVood- 
I  stock.  St.  Boniface.  Regina.  Calgary.  New  Westminster,  and  \  ictocia.  showed 
!  large  increases  as  coinpareJ  with  both  .lanuary  and  February,  1919. 

I _ _ _  .  _  _ _ _ _ _ _ _ _ :  the  situation  anti  with  the  eo-oper 


Hercole  Barre,  (ianadiau  Trade  ; 
Fuinmissioner.l  ! 

I’aris.— The  sensational  fall  in  the 
exchan,?e  rate  of  the  franc  is  being 
widely  discussed  in  the  French 
press.  Although  the  majority  of  i 
people  are  hypnotized  by  the  con-  \ 
slant  rise  in  tlie  late  of  sterlin.?, 
they  seem  to  overlook  the  fact  thatj 
the  dollar  and  the  currencies  of  the^ 
leading  neutral  countries  shov/  wider 
differences  in  c.xchange  with  the! 
French  franc  than  does  the  British 
pound.  For  instance,  Spanish 
pesetas,  Swiss  francs,  Dutch  florins, 
and  Scandinavian  crowns,  as  well ! 
as  the  dollar,  cost  more  for  the 
French  exporter  to  buy  than  British 
money.  On  the  other  hand,  it  must ; 
be  admitted  that  commci'cia!  inter-! 
course  being  on  a  larger  scale  be-, 
tween  Fi-ance  and  the  United  King¬ 
dom,  causes  the  fail  in  the  franc : 
rate,  with  its  corresponding  rise  in 
sterling,  to  touch  French  interests' 
more  closely.  i 

In  the  meantime  the  public  out-: 
cry  for  import  embargoes  continues,  ■ 
as  it  is  everywhere  urged  that! 
freight  dues  over  and  above  the; 
loss  on  exchange  when  paying  j 
abroad  make  it  almost  impossible  ■ 
for  French  importers  to  buy.  It  is! 
ciedibly  reported  that  in  certain  l 
cases  French  merchants  have  conn- 1 
termanded  ail  their  foreign  orders,! 
finding  that  after  paying  expenses! 
and  tariff  duties,  the  goods  would  > 
have  to  be  sold  at  a  price  that  would  j 
find  no  buyers  in  P'rance.  | 

Though  there  may  be  no  im- ; 
mediate  remedy,  it  is  insistently  | 
maintained  that  luxuries  should  be  i 
reduced  and  importation  kept  with-j 
in  the  limits  of  absolute  necessity. 
Raw  materials  are,  however. ! 
essential  for  P'reneb  production,  and 
the  greater  part  of  tliose  must  bo  | 
purchased  abroad.  There  has  been  | 
a  suggestion  made  in  certain  quar- : 
ters  that  I'l-ance  might  perhaps  ex- ' 
change  her  vast  mineral  resources! 

-such  as  iron,  for  example,  in 
Briry,  .Normandy  and  elsewhere. ' 
and  the  magnificent  tiota-^h  betls  of; 
•Alsace  -  to  counterbalance  the  mcr-i 
chandise  received  from  other  eoiin- j 
tries.  This  is  the  last  suggestion ' 
submitted  to  the  P'rcnch  Govern-  , 
ment  and  which  seems  worthy  of 
essential  development.  ' 

(irrat  Demand  for  Tractors  in  j 
France.  • 

•According  to  an  official  coiii-| 
munication.  France  needs  presently! 
25.010  tractors,  and  the  French  Gov¬ 
ernment  realizing  the  importance  of  I 
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alion  of  different  fainiini;  syndicates] 
j  lias  decided  to  help  the  French! 
I  farmers  by  giving  certain  grants! 
I  wbiuh,  in  some  cases,  amount  to  a.s 
!  miicli  as  59  per  cent,  of  the  ptirchabc  ; 
,  price. 

Iniportulioii  of  Canadian  Booden 
Houses. 

j  The  .MinistPi-  “Des  regions  l.ib-j 
I  erees"  has  up  to  now  ,  ibi  ough  his  i 
51.SI  I  technical  services,  contracted  for 
!  wooden  houses,  upon  lequcsts  for. 
same  fiom  ihe  prcfect.s  of  the 
various  liberated  departments.  These  1 
wooden  housc.s  are  of  a  teniiioi  ary . 
kind  to  be  used  as  provisional  rcsi- ' 
dences  only  and  are  allolted  by  the  j 
prefects  fiea  of  chaige.  The  re¬ 
quests  made  for  these  kinds  of 
buildings  aie  based  by  the  prefects, 
j  on  the  number  of  people  returning' 
to  each  given  spot  or  on  the  neces- 
!  sity  for  immediately  l  epopulating  | 
certain  agi’icultural  disti-icts.  Thei-e ' 
M.28ijiave  been  L’5,000  buildin.gs  request-! 
^^I^ied  and  40.000  contracted  for  by  the 
tss.2;;  I  Alinisti  y  in  France— except  foi'  one 
t.  It !  contract  placed  with  an  American 
firm  with  unsatisfacioi  y  results. 
Part  of  the  10.000  houses  are  still 
in  the  south  of  France  owing  to 
transport  difficulties. 

The  .Ministry  is  adverse  to  buying 
further  temporary  buildings  and  has 
cancelled  part  of  the  conti-acts, 
transforming  some  of  them  into  con¬ 
tracts  for  lemiKirary  barns. 

M  hen  in  receipt  of  Ihe  information 
above  requested,  we  could  furthci 
look  into  the  matter  and  see  whether 
the  French  Government,  through  the 
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ICITY  OF  HONOLULU 
HAS  EIGHT  BANKS 


Amerittans  Control  Four,  .Japanese 
Three,  and  Chinese  One. 

The  city  of  Honolulu,  capital  of 
the  Hawaiian  islands,  has  eight 
banks  whose  combined  assets  total 
$35,606,712.6;.  Of  these  banks  four 
are  American,  thiec  are  Japanese 
and  one  is  Chinese.  They  are  the 
First  National  Bank,  which  is  the 
United  States  government  deposi¬ 
tory;  the  banking  house  of  Bishop 
&  Ciompany,  the  Bank  of  Honolulu, 
the  Bank  of  Hawaii,  the  Sumitomo 
Bank,  a  branch  of  the  famous  firm 
Of  Sumitomo  of  Japan;  the  Yoko- 


_  j  istry  “des  Regions  Liberecs.”  would 
be  interested  in  a  large  contract  for: 
such  permanent  wooden  houses  as ; 
50.81  !  Canada  can  supply.  The  Govern-] 
ment  or  at  least  the  Minister  of  thej 
“Regions  Liberees"  is  not  opposed  to . 
such  a  contract.  ! 

15,83:011,,.,.  Opportunities  for  Canadians. 

In  recent  years  quite  a  large  num- 1 

_  her  of  insiallallous  have  been  made  j 

Cfli!60  ;  on  farms  In  different  parts  of  F^rance  ! 
to  convei't  milk  into  milk  powder. ; 

Two  processes  are  used,  one  in-! 
vented,  by  .an  American  engineer,' 
Mr.  Halwater.  and  one  invented  by. 
i  .Mr.  -Merrill  Soule;  the  latter  is  con- 1 
sidered  the  best.  , 

The  greatest  .sale  of  powdered  j 
milk  is  amongst  chocolate  manufac- ! 
turers,  bakeixs,  caterers,  etc.,  who 
use  the  unskimmed  powdered  milk 
in  preference  to  the  other. 

Holland,  Switzerland  and  Franco 


hania  Specie  Bank  and  the  Pacific 
Bank,  both  Japanese,  and  the 
Chinese-Araerican  Bank,  the  last- 
named  being  the  only  Chinese  bank 
in  the  territory. 

Honolulu's  banking  history  dales,  „„„  _ _ 

hack  to  T826.  when  C.  Brewer  three  countries  who  at  pre- 


tiompany,  the  first  company  to  carry  I  nna?Uv 

on  a  real  banking  business  in  !  _ 

Hawaii,  was  established. 


FATOR.iBLE  RAILWAY  FIGIRES. 


Publication  of  complete  vaJuation 
figures  for  some  of  the  prominent 
railroads  is  expected  to  hold  the 
railroad  market,  according  to 
sources  which  have  had  information 
suggesting  early  action  in  thi.s 
re.spect. 


i  these  different  countries  is  consider¬ 
ed  far  superior  to  American  pro¬ 
ducts. 

There  is  a  possibility  of  a  market 
for  Canada,  but  only  in  so  far  as 
the  product  is  equal  to  that  of 
Switzerland  or  F'rance,  or  if  they 
can  undersell  them. 

The  possibilities  of  finding  a  mar¬ 
ket  in  France  are  increased  just 
now  by  the  existing  scarcity  of  fresh 
milk,  and  1  believe  that  it  would  be 


Grand  Trunk  System 


Eastern  Canada — Western  Canada 
Unexcelled  Freight  Passenger 
Service, 


Splendid  Industrial  and 

Agricultural  Opportunities 


Write  Commieaioner  of  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


Canadian  Westinghouse 

Company,  Limited 


ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works  -  -  •  HAMILTON,  Ont. 


SALES  OFFICES; 

Halifax.  Montreal,  'I'oronto,  Fort  William,  Winnipeg 
Calgary,  Ldmontun,  Vancouver 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Ktad  Office;  Harbor  CosmissiDD  Building, 


rOBOHTO 


Mining  and  Smelting  Division,  •  COPPER  CLIFF,  OnL 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DQMiNiON  COAL  COMPANY  LIMITED 


Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  I'HL  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

KIR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Monircai,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  •  Montreal 


BEAVER 

BOARD 

LUMBER  and 

MILLWORK 

The  Win.  Rutherford 

Sons  Co.  limited 

MONTRSAi. 

425  Atwater  Avc. 

. 

Telephone 
Victoria  1620 

MOLSON’S 

ALE 


MontreaVs  Favorite 
since  1786 


easy  to  create  a  market  for  a  Can- 
adiau  product  of  good  qiialilv,  if  it 
is  well  advertised  and  at  a  price 
which  would  compare  favorably 
with  the  French  price. 


SHIP  STEEL  tOMRAFT. 

It  is  reported  that  ihe  ship  con¬ 
tracts  for  steel  held  by  the  Beth¬ 
lehem  Steel  will  keep  that  depart- 


btC. 


The  scarcity  of  .sugar  in  France !  ment  of  the  concern  busy  for  a  long 
at  the  present  moment  and  the  high]  time  to  come,  while  other  depart- 
price  paid  for  cocoa  render  pos-jment  are  still  working  for  the  co- 
siblc  the  importation  of  Canadian  pacity  where  not  interrupted  by 
chocolate  into  Fram  e  !  transportation  dela.vs. 

f 


m.  'wfSt 


Grace  &  Co. 

vy  Limited 

£ 

Eoffdon 

New  York 

litTerpooI 

I 

X 

Calcutta 

Rio  de  Janeiro  Lima 

M 

P 

o 

R 

T 

Tokio 

Shanghai 

San  Francisco 

Valparaiso 

Cuba 

Jamaica 

o  ' 

Buenos  Ayres 

Santos 

Stockholm 

R 

I 

E 

Barcelona 

Genoa 

Paris 

1 

E 

R 

S 

Montreal  :: 

Canada 

R 

S 

1 
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Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 

NEW  ZEALAND  {Imports  Into  Canada  Mount 

WANTS  TRADE 

WITH  CANADA  I  About  liiVcn  W  ith  1919; 


Tetrault  Shoe  Manufacturing 

Co,  Unilted 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


^  r»  •  X  V  auaua  lui  iiir  j  ru  i  ituu  i.xiui  fApyi.lS  liatl  JjaiUt-ti 

K6pr6SCntUtiV€  of  Prominent  March  Ulsti  show  that  while  I  sc4jcoi>  $1.*,000VJ00  over  ibe  corres- 
I  Firm  in  That  Country  now  in  imporis  have  been  uioiiiiiin.s;  from  i  pond  in  s'  luoutli  of  the  last  fiw’al 

i  Canada  to  Buv  Machinery  'ttt'a'h  to  month  the  vaTuc  of  exports  |  vear.  As  is  shown  by  the  tabnia- 

For  Pl'inta  Slightly  iiuchaugted  from  ilie  tne-iiioiigivenbelow.impons'weTeSt'lt;.- 

XT  ^ vious  year.  The  very  eomfortable  I  l'*7.:)73  and  exports  were  $9:;. T32,N5!'. 
i  n  Zealand  to;  favorable  trade  balance  for  the  two|  shonhl  Kednce  Purchases. 

^tUdj  Conditions.  ;  preceding  fiscal  years  has  been  ap-  Dominions  facilities  for  pro- 

— — -  preciably  reduced.  In  recent  months  i  „  ......  i,  i 

or,m  ,i„.  . . .  i,„ ,  lu.  „,Kn,,d  »r 

i  inaiicinl  Tiiiiev.)  goods  has  been  tousideiabl\  less,  j  beou  made  in  findin"'  o\erse.T.s 

Vantotivor— \V.  .1.  .lasgs.  nianager  markets  for  Canadian  products,  but 

for  .MacKay,  Logau  A-  Caldwell,  mill-  i  been  the  purchases  of  fore.gn  believing  that  auf- 

er.s.  maniifacturers  and  w  a  rehouse- 1 ‘onsiimption.  aggresshe  measures  have 

I  men  of  .Vuckland.  Now  Zealand,  has  Imports  litcressnig,  hqi  |;p(,u  laKen.  t'anada  will  either 

just  arrived  on  tlie  SS,  Maknra,  and.  Quite  possibly  the  trade  exhibits  liavo  to  reduce  its  purchases  abrotrd 
is  holdin.g  conferences  with  local  j  of  reroni  months  are  more  iliumin-  xcry  inateriail,v.  or  its  position  will 
manufacturers  and  exporters,  !  aiing  in  regard  to  the  trend  of  trade  again  be  changed  troni  that  of  c..  cre- 


He  .states  that  he  is  out  to  pur- ;  than  is  the  record  lor  the  entire  fis-  ditor  to  a  debtor  nation.  The  tret 
chase  ail  the  machinery  lie  can  lay  eat  year.  The  March  record,  for  in-  at  present  is  undoubtedly  toward 


?  rue  de  Marseilles 

Paris 


Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 

in  Canada”  Goods 


Enamelled  TVsro 
Lithographed 
Pressed  and 
Pieced  Tinwar# 
Sheet  Iron  and 
Steel  IVaro 
Steel  Castings 


rn  llMADE  IN  CANADiV^ 


Gnlyanized  Ware  i 
Copper  Ware  ! 
TV  ire  Goods 
Stoves,  Itanges 
Ehkographed  and  i 
Enamel  Signs  |  I 
Irays  &  Novelties 


bis  hand.s  on  lor  his  plants,  lie  be-lctanVe, 
lieves  there  is  a  git-at  opportunity  ; 
for  an  iuciease  in  reciprocal  iratU 
beiwcen  Canada  a.nd  -New  /.ealaiid, 

I  reriiianciit  Keiiefit  to  I  anuda. 

1  In  his  opinion  the  existing  ex-, 
change  siuiatioii  can  be  made  of  per-  ;  Agricii 
manent  benefit  to  Canada.  .No  finer  '  prod, 
'  opportunity  euuld  bt-  prc.sented  for.  Agric-u 
1  the  building  up  of  iuter-emiiiro  trade!  itrod: 
than  exTsts  today.  .\t  present  New  food.- 
'  Zealand  was  unable  to  Tuiy  ati  it  Animal 
1  wanted  from  Orcat  Tlritain  and  if  prod 
I  Canada  could  not  ,stipj)ly  the  need  Fibres, 
;  New  Zealand  would  have  to  buy  from  tile  i 
;lhc  I'nticd  Stales.  I'ov  that  rea.son  Chemk 
j  he  is  hero  trying  to  iulorest  mantifae-  ftrodi 
i  turer.s  in  the  situation.  lion  ; 

'  TVaiit  to  Trade  TT  illi  I  niiadu.  mam 

Continuing  he  said:  ■  Ores,  ii 

"We  have  nian.v  thiiig.s  you  ne.ed  j  mam 
and  you  Iiave  many  things  we  must!  than 
,  liavr.  Cp  to  the  pri  .'-'ent  we.  -witti  .Non-nu 
other Countrie.e,  liavc  lioen  suffering  and 
from  lack  of  lonuage.  TTul  with  Wood, 
more  ve.s.TCis  plying  now  betv.  cen  pnpe- 
jt'annda  and  New  Zeaianc!  and  tlie  Miseell 
differotec  in  e.\ehan.i;f  iietv.ecn  the 
Cniltd  .State.s  and  Nov.  Zealand  to  'Po 
aid  the  situation.  tliei'O  is  no  leasoii  Du 

!  why  Canada  should  not  develoji  a  j 
tery  jirofitable  Hade  wiih  our  eotiii-  j 
try.  TVe  want  to  t:ade  u  ilh  I'auada.j 
to  I)uy  ('auadian  itrodiirts  and  to  sel'  I 
our  produels  liere.  Our  luisii'.  'ur.e'i 
,  have  been  coniing  over  liere  to  study 
your  eorudtions  :ind  if  uoiuc  of  your  * 
luisiness  men  will  <mly  ti.sit  New  A“t  cir 
Zealand  they  will  soon  see  that  there  'Jn'odi 
is  muol)  iii  eominon  between  tlie  two  food.' 
countries  tind  oppnri unities  off.  ring  Aninial 
for  trade  developmeal  tiiat  will  Itene-  (l^(■fs 
fit  lioth  coiyntrie:?."  i.tii,../- 


tanee,  shows  that  imports  were  period  of  less  pro.sperify, 

liiipurts  I'iiilered  Tor  Home  Consiiniptiuu. 

Ki.scal  Vear  Ending  March 


Free. 

■■-grieiti  and  ve.getable 
prod.,  mainly  foods.*  3,!.lill,7 
Vgric-ui.  «nd  vegetable 
liroditeis,  other  than 


1919 - 

Dtitiaiile 


food.s  . .  . .  , .  . .  . . 

39.657,237 

11.63.3.397 

48,365,ii40 

28.4W.029 

Aniiual,^  and  animal 
prodmi.c . 

3tl,!t5'L767 

35.405,849 

43,165.090 

53,  ( 55.550 

Fibres,  textiles  and  tex¬ 
tile  tiroduots . 

73.834,9(11 

101,200.307 

1  .*>,3^3. 1  7 1 

151,465.395 

Chemicals  and  chemical 

liroduct.s . 

18.j49,9;i9 

17,405.709 

13.388.654 

17.339,336 

Iron  and  siocl,  .md 
niamifact'rs  thereof  . 

55.786,:594 

1  35/'78,19'J 

153,775,7 10 

Ores,  metals  and  metal 
manufactures,  other 

thau  iron  and  aleel  . . 

15.688,791 

2 

••  !9,333,02ti 

34,376,259 

.Non-nietallic  minerals. 

and  pi'odiict.s . 

42.842,351 

89,315.599 

58,298.175 

61,322,323 

Wood,  v.'ood  products, 
paper.  &:  mamifa’ctrs. 

16.019,704 

19,76;5.2t';.'. 

18,316,040 

34,841,870 

Miscclluueoiis . 

7t..7 16,031) 

39,186.104 

38,680,798 

■10.689,937 

Total  ..  ..  ..  .  .’*:5S9.947,715 

$536,481,630 

$370,872,966 

$693,643,211 

Iliitx  collected  .  .  . . 

DiS.O'ltJtoIj’* 

187,520,613 

Exports, 
.Month  ol  Marcli 


nio  s  eudiiig  .March- 


NEW  INDUSTRY  FOR 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

187  Jielisie  .Street  ('I’liont':  Victoria  14!rJ),  Tlontreal 
mtAM  JIE.S:— lOJUEMO  A.ND  TVINXIPEG 
Pistribiiling  TTarelioiise:  Steel  Foundry  Division, 

A'ajjcyuvcr,  B.C.  Liieiiniu  Cauul,  Turcot. 


The  Ogilvie  Flour  Mills 
Company,  Limited 


The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 

MONTRE.XL,  -  FORT  WILLIAM,  -  WLN> 


r  Enamel  Signs  »  |  .Vtuerieaii  <  o.-npaiiy  TT  ill  l  iTet 

'  Potato  i  idiir  Tiuiiiifaeiuriug  ' 
irays  &  Novelties  ;  i>l,,,,f  .,1  Dood.stoeU.  ; 

St.  Jolin.  .N.n. — Through  ilic  ef-  ■ 
'  loi'ts  of  .Minister  of  A,g!i(  uiture 
I  i  «<*  i  +  ' ’•  'vevdic.  ihe  .Tuiericaii  I’oihIo  i•’lOur  : 

V^O.f  Uimixea  Conipanv  of  ritirhurgii  v^.ll  erect  al 
lihl),  -Tlontreal  mill  at  Woodsiorl:.  .N.l!..  at  a  cost  of' 

INNTPEG  ,oou,  'i’iii;,  .,s  a  111  w  mdiu  i  ry  fori 

Steel  Foundry  Division,  '  the  .Maritime  Frown- .  s  Woodsioci. 

,  ,  ‘  1  ...  .  in  the  heai'i  of  tiie  potato  lais.ngi 

Luemno  taual,  lureut.  ^  ,;,„usw.el.,  and  ad- 

i  .joins  tlio  potato  d.;;;:  ei  ef 

■■■"■»  ■  ■  Aioosiook.  ?.iaini\  .Manuiat  lure  of- 

Iiotato  flour  l;g-.  h.  <  u  carried  on  in' 
Europe  fo.  itiai’y  .w  ar.',  and  during  j 
iff*  J I  g  Q  flic  v.ai  b-'caiue  .i  (•(iii.dde-gi.ile  i'l  , 

fcif  irMlllO  (lu.-.ity  in  Hie  I'liited  .Stales.  Ti.- 

•«  •  .New  Hr  litisva !,  iaclory  will  lie  me 

1  tp.fl  first  of  .11  Mud  in  Canada.  ii  :i| 

ixpei  teo  liiai  the  .\;;ii'r;can  ear.ipaiiy 

—  .  _  ..^  wiii  al'n  pul  uj)  (it  .-“ii  Hied  poiaux.' 

ami  ot.lu  I'  V (“.'.'I  lables.  a  liiis'u  de- 
i  Canadian  veioped  on  a  large  scale  duiing  lie 

V.  ar. 


A.gricnl.,  aud  \cgeiablc 

1‘!19. 

Uonic.sHc. 

1920. 

Domestic, 

191!' 

Donieslic. 

1930. 

Domestic. 

ducts,  mainly  foods.:! 
Agricul.  and  vegetable 
inoducts,  oth('r  thau 

«2n. 910,951 

$23,253,811 

8  303.033.536 

$383,3 1  ^1.509 

food.s  .  .  . 

Animals  &  animal  pro- 

4.712,439 

3,787,456 

36,916.316 

33.804,403 

ducts . 

I'ilircs.  textiles  .viid  tex- 

31,408,477 

18.313,156 

344,990,836 

314,074,983 

tile  iirodiicts . 

ChcmicalK  anti  chemical 

lM-M  5,203 

3.543,650 

38,64 !  .666 

34.028,314 

Iii'odiict.s . 

iron  and  .Sieel.  and 

3,366.3.88 

2.(191,573 

55.202,478 

21.147,71)7 

iiiannfaci'rcs.  the.eof 
Ores,  metals  and  metal 
nKinul'r.ctures,  otlie: 

8.645,883 

8,1)01.832 

83,855,19:1 

82.161.003 

iliaii  iron  and  steel  . 
■Non-nictailic  nilucrais. 

6.049.813 

7.139,822 

80.65a,439 

56.145,291 

and  products . 

V.'ood,  wood  iirodncis. 

3.355,13:' 

2,852,833 

25,3.'{9,368 

29,222,348 

Iiapcr.  &  mamil'ai  trs. 

13,858,421 

33,937,993 

154,635,098 

21 3,057,203 

Miscellaneous . 

6.599.756 

1.!' 12. 133 

355,('S4,0]5 

72,631.127 

Toial . $ 

91,152.361 

.$93,133.8.'.9  : 

8 1.31 6. 4  1:1.89V,  $1 

.239,4  92.9118 

.Mt  ri  hand.se  cnlo  ed 
for  consiiruplrion  .  . 
.Merelianui.se.  rionie-- 
ti<’.  exported  . .  .  . 


ifecaoilii  latioii. 
-.Month  of  .Mprcli- 
1"19  Fil’P. 

•|.71'»,.5iti''  ?!  I3.197,::7 


iJ  iiio'.s  ending  .MaK.’h 
1 9 19.  ItC’O. 


.fi.obhoiii.iff 


■j'oial . .<Hw’.9Ml,9:jii  S7:;,7 

Ml  rehandise.  foi  eign, 

I  X’lorli'd .  6.S,n.5,1 1.')  .'i 


fi'i  i.i'iiftirt.suH  i,:;;{9.4!id.u:ix 

?.’.i3-.873,ITl  5L‘.:in4,OOS,:'7.'i 
',•<  fik’,:iL' 1.479  47.1i’.il.fill 


.and  toial.  I'ana 
dian  Hade . $li)9,7 


17. 9 4,7  $L'4e,:iii.7>J  JJ,IS.7.i:i4,il3il  1 .1  74.XStj 


FORT  WILLIAM,  -  WLNMPKC, 
MEDICINE  H.\T 


Daily  Mill  Capacity— 21,750  Barrels 

The  Largest  Millers  in  the  British  Empire 

■COAL" 


NEW  FORD  PLANT  FO.R 
MARITIME  PROVINCES 


PROTECT  TRADE 
MARKS  IN  CUBA 


CHANGE  HANCLING 
OF  WOOL  CROP 


Electrical  Energy 


UITLIinTED 

AppMZlaiately  3M.- 
000  H.  P.  •▼•Ilahl*  n' 
for  all  varposca. 


ItELIABLE  rON'TIN'tOrS  UNLIMITED 

Str  («l  Hydro-Etirr-  Available  for  u«o  34  Apprazlaiately  S0«.- 
trlo  Power  plants  honra  per  «aT  and  «  w.  .rallabla 

and  lar«r  Stram  every  da.v.  Xo  re. 

plant  neverye.  strlettona.  ■D  aarpoaea. 

FOR  POWER,  EIGHT  AND  OTHER  PLEPOSES  .VjJ-j 
Generated  and  Distributed  b?  th« 

MONTREAL  LIGHT,  HEAT  A  POWER  CONSOllDATEDj 

Slaniirartiirlng  and  llistrlbuting 


GAS 


r«r  RESIDENTIAL  and 
COMMERCIAL  USES 


Trade  siatisfic.s  of  the  Douimion  of  |  practically  double  those  of  Murch. ! 
('aiiada  for  the  fiscal  year  ending  1919,  and  t.liat  exports  liad  gained 
.Mg-rch  olsti  192i>.  show  ili.vt  w  Idle  I  sc4jcely  .*3,000.000  over  the  covres- i 
imporis  have  been  moiiiiiin.s;  from  i  jiiniding  ruoutli  of  the  last  fisv’al  | 
month  to  month  the  val'iic  of  exports  I  year.  .-Xs  is  shown  by  the  tahnia- 
is  slightly  uuciiauged  from  tlie  fire- i  Hon  given  lielow.  imports  ■were  *143.- I 
vious  year.  The  very  conifortable  |  197, oTS  atid  exports  were  *9:5,433,95!'.' 
favorable  trade  balance  for  the  t\yo|  Xhotild  Reduce  Purchases, 
preceding  fiscal  years  has  been  ap-  Dominions  facilitie.s  for  pro- 

preciably  reduced.  In  recent  months  .  ■ _  i 

the  outward  moveimmt  of  t'anadia-n  f f/i ‘ 

goiKls  has  been  couaiderably  less,  ’f  "tnsn  «  X  '''•ogtess 

measured  by  standards  of  valtir .  than  f  *  fn 

has  been  ihe  purchases  of  forei.gn  ‘  t  i 

.  fnV  hnniP  .onvim.ntmn  1  bet e  IS  leasou  for  bcliei  1  ug  that  suf- 


Low  Rates  For  Service 


Dual  Service 


Inquiry  lleqarsted.  Addros  to 

I’nwrr  Bid..  M  Cmiz  9*>  Wqnl, 
Tel.  Main  4aiO.  Mnztrenl. 


MONTREAL 

TRANSPORTATION 

COMPANY 


*  37.US6.986  *128.586.803  | 


LIMITED 


286  ST.  .lAMES  STREET,  MOXTREAT, 

TEi.EPHONE  .MAIN  .9488 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal, Company 


310  Dominion  Express  Building 
MONTREAL.  QUE. 


V 


TELEPHONE 

MAIN*7300 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


I  ill'  co  oiieraHve  nrarkeiing  of  Hiis  '  j  ;  ■* 

nai  s  wool  crof)  for  tiollit  .Saska  -  j  «■ 

(iiewuii  and  .Manitoba  is  to  bo  haa- 
(ilril  liy  the  i'anuiiiaii  Wool  Growms.  : 
l..,iiii(*d,  insii'rd  of  )>y  the  Go-opera-  [ 


HEAD  DFJ  IFE  AVD  HDiiKS: 
l.aeliiiie  Eueks,  P.Q. 

P.O.  Address,  ilniitn-ul,  I’.Q, 

Sales  Offices:  .Montreal,  0( 


I  To  Pick  l.neatioii  Vvliere  (  ars  Hiil  - —  -  -  1  j.aeuiiie  i.oeiis,  i  .y.  ^ 

De  A vsemliled  For  lilt-  Export  (  auadian  Films  Should  Eose  No  1 1"  «•(>  operaiive  nrarkeiing  of  Hiis  ;  j  ;  P.O.  Address,  iioiitn-ul,  P.Q. 

'  lime  in  Kcgisleriiig  to  Avoid  '-ai  s  wool  dop  for  bollit  .Saska  -  j  gai,.,,  Offices:  Montreal,  Oita 

I  firom  llio  St.  .lohii  Diireaii  oi  Ihe,  . ,  ,  (!;e«uu  and  .Maniioua  is  to  bo  haa-l 

'  Financial  Tillies.)  '  iioiibl..  <il.  .1  by  the  Ganndian  U  ool  Growci  s.  :  ,  Edmonton, 

.S|.  John,  .\.B.  --  'I'lic  Fold  Motor  |  Havana.  Canadian  tirni.s  do'ng  I.  .uiH'd.  insiccd  of  by  the  Co-opera-  ^  |  — 

I  Foivipany  iiropo.sn  to  establi.sh  a.  large  i  tnisine.ss  in  Cuba  and  ii.-ing  a  iraiie  !  "  Crganizaiioii  Jli  aiichof  tbeDe  | 

’assembling  i»lani  in  the  .Maritime  j  niark  or  pateulid  article  sliould  at  .'crii  .“  wool  -  rop  Im-  i.oiij  Saxkal. ;  tensive  scale  siipitlies  for  sheep  and 


ISKA.NFH  OFFICE  A.ND  WORRSt 
'I'oronto.  Ottawa, 
and  H'tuuipeg. 


.Montreal,  OltnniL  'I'oronto,  TVinnipeg,  Regina, 
Edmonton,  Vancouver. 


I  Provinces.  Officials  of  the  company  1  once  consider 


i  cgistration  <,f ' ''licv. an  as  lornierly.  :  cattle  brecder.s  in  both  |»rovinccs. 

have  approached  Ihe  City  Council  o.'l  their  Hade  marks  in  Cuba.  If  tiny  I'"''  'ie<  ided  at  a  ineeiing;  .).  j>.  Wilson,  viie-pre.-ideiii  of  i  in- 

■St.  .lohn.  seeking  informal  ion  r;.-  to  liave  not  already  done  so.  It  is  uoi  Regina  wiih  the  Co-operativo  ;  ooiupany,  prcriu  ii-d  lliai  the  lime  is 

’  ava'ia'nlc  factoo'  .'iles.  'I'hcy  have  I  cbligalory  for  foreign  owners  of  Gi  Kiitii/ation  Mrancii  o'*  the  Depart- j  fast  a))jii  oai  hiiig  wticii  .sia' kalcli''-  ' 
also  looked  over  Hie  siiuaiiou  in  j  trade  inark.s  or  patciii.-!  to  iTgisicr  !  t"'9'i  ot  Agrn  ul( ure  by  (be  directors  vvan  would  liead  ili;-  Honiiiiion  iii  tlie 
•  Moncton.  Officials  from  the  Dctroii  |  them  in  (.'uba.  Their  goo<l,s  may  lie  j  'kc  Cautidian  W  ool  Grower.s,  l.iin-j  production  of  .wool  and  mution. 

I  office  are  expected  licrc  in  a  few  irecly  iin|)oricd  into  (uba  withoui  '  kid.  at  wiiicli  \\  .  1.  .Smale,  of  firan- 1  The  bnsiness  of  uiarkeling  itie 
days,  and  they  will  make  the  d.2ei-  such  registration,  but  .siicit  foreign  dbii.  and  (ieo.  (Jordon,  of  Oak»lgike,  j  wool  iclip  and  tin  saie  of  lirceders' | 
Sion  in  rcgaid  to  location.  'I’hc  Ford  patent.'.  and  particularly  trade  I  I" the  .Maiiiloba  -'^liecp  j  .suppjte.s  will  tie  taken  over  ituiuc-j 
Company  alrea-dy  have  a  factor.v  ai  marks,  have  no  iirotenion  under  the  iiiecder.s'  Association,  tepresenled  i  diately,  and  it  is  liopcd  to  liavt'  tiie! 

,  Si.  John,  which  does  repair  work  on  (.'iiliuii  laws  and  may  lie  imiiated  liy  Maiiiio'ia:  .1.  D.  Wilson,  of  .Maidelnew  business  esialill.ilieii  and  in  | 
i  Foi’d  ears  for  ilic  .Maritime  di.sH’ict.  other  ))(‘i\sons.  Ore'dv.  and  .1.  15.  Howell,  of  Yorkton,  operation  tiv  tlie  first  of  .•Niiril,  line 

I  While  definite  information  has  noil  i-Hni-ii*  ,  f  Ueirbirniinn  rep!  eseiited  Suskaieliewan  Sheepi  woo!  from  both  province.'  in  ail  pro- 

I  keen  made  public  the  Ford  officials  j  ' . .  Mk  eders'  and  W.  W.  Thomson.  Hie  i  bability  being  graded  in  'I'oronio. 

here  say  that  the  plans  provide  for  The  Cuban  trade  mark  law'  ),<  j  Co-o|ierp.iive  Urgauizalmn  Branch.  Formerlv  the  wool  from  Sarka'eiie- 


inark.s  or  patciii.'  to  register  i '"'9'i  of  AgrnuKure  by  (be  directors  vvan  would  lietnl  ili;-  Honiinion  iii  tlie 


F.P.  WEAVER  COAL  CO., 

LIMITED  N 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


Si.  John,  which  docs  repair  work  on  ('uliuii  laws  and  may  lie  iniiiated  liy 


i  Foi’d  ears  for  Ilic  .Maritime  di.sH’ict. 

1  W  hile  definite  information  lias  not 
I  lieen  made  public  the  Ford  officials 
here  say  that  the  plans  provide  for 


other  ))ei\soils. 

I’i'iot-ily  ui’  Kegislratioii. 


here  say  that  the  plans  provide  fori  The  Cuban  trade  mark  law'  ),<  j  Co-o|ierp.iive  Urgauizalmn  Branch.  Formerl.v  the  wool  from  Sarka'ciie- 
a  large  establishment,  where  cars  ba.sed  on  the  idineiplc  of  priority  of'  ’Ike  eonipany  s  headciiiarters  in  w'aii  was  graded  in  Itegiiia  ami  lhat 
will  be  a.v.scmijled  for  the  export  registration,  thus  differing  from  the  ]  isgsim'ekevvan  will  be  in  Regina,  and  from  Manitoba  iu  Wiiinip-'g,  Hk  ii  ii 
trade.  Railway  conditions  in  the  general  iirincijdc  in  Anglo-Saxon  a-rrangcmenis  lor  eslalilishiug  a  -was  forwarded  to  the  'I'oronto  wiire- 
Fnited  States  are  said  to  be  the  cause  countries  of  prior  use.  It  i.«,  how-  warclioiise  are  already  being  made.  :  hou.se  of  the  Association  for  final 
of  the  decision  to  establish  a  big  as-  ever,  easy  for  the  a.gents  or  repre- j  Bortage  la  I'ruiric  in  ail  probability  disposal, 
scm'oling  plant  on  the  Canadian  sea-  seniatives  of  foreign  products  ■who  i  "  ill  lie  the  lieadqiiarters  for  .\lani-|  . . . .  . . . 


■was  forwarded  to  the  'I'oronto  ware-: 
hoii.se  of  the  Association  for  final  j 


are  established  in  (-'uba  to  register  t^ka. 


the  trade  marks  of  their  principals 
under  their  own  names  and,  in  case 


Orgaiii/ation  on  .Sound  Basis. 

'I'hi.'j  decision  was  arrived  at  owing 


“ARVORER”  >ear  fompektiov. 


THE  BEER  OF  TO-DAY 

yvliojesomp.  nutritious,  delic  lou.s  and  refre.shing,  the  kind 
they  drink  in  France,  Belgium  a  nd  the  United  States — 

Js  the  product  of  the  Frontenac  Brewery,  the  finest,  best  cquipned 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  In 
the  United  Static,  as  well. 

^WO  MILLIOX.S  have  been  Invested  In  this  brew'ery  In  order  to 
be  able  to  produeo,  scientifically,  w'ith  the  choicest  ingredients, 
the  pure.st  artesian  well  water  and  wiih  the  aid  of  the  most  im- 
preved  methods  of  brewing.5'fermentation.  maturation  and  bot. 
tling,  tbe  best  of  beers,  a  whole.'ome,  delightful  breverage,  thirst 
.flutnching.  nourisliing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible  Frontenac  Beer  is 

WITHOUT  RIX  AL  To  Try  it  is  to  Adopt  it. 

THE  FRONTEN.AC  BREWERIES,  LIMITED,  MONTREAL 


(  ANADIAV  A.4TI0.NAE  RAILWAYS  under  their  own  names  ana,  in  case  ;  Thi.'j  decision  was  arrived  at  owing  Work  on  tbe  Canadian  Armorer.! 
'i'lirniiL'h  F««i*tpinrer  Herviee  Between  husiness  disa,ereemcnts,  to  stop  ,j,p  j„  Saskatchewan  Ihe  (Jovernment  .Merchant  Marine; 

*  DmhJ^c  niT  a^fd  importation  of  soods  bearjng  |  „„vv  iieing  on  a  .sound  basis.  Hon.  vc-ssel  being  constructed  by  the 

Queiiei  nty  ai  d  ^  tkat  mark,  buch  trade  marts  may,  !(•.  a.  Dunning.  Minister  of  Agriciil-  Harbor  Marine  Company  of  Vic- 

’  ..  moreover,  be  registered  by  un-  uire  for  Saskatchewan,  al  ihe  sixth  toria.  is  progressing,  and  the  build- 

I  Canadian  .National  Railways  oper-  scrupulous  persons  and  the  real  aii’iiiai  meeting  of  the  Canadian  ors  expect  to  launch  the  vessel  by 
ate  a  through  passenger  service  be-  owners  deprived  of  the  protection  of  wool  Growers  J-imiied  staled  that  in  the  end  of  June.  The  engine.s  arc  I 
tween  Quebec  City  and  St  John,  the  law,  which  prohibits  the  entry  of  ,i,e  event,  of  the.organi’zation  not  be-  being  built  by  the  John  Inglis  Com- 
X.  B.  via  the  Quebec  Bridge  and  forei.gn  pioducl.s  under  a  national  or  !  able  to  establish  a  ,sa.skatchewan  pany  of  Toronto,  and  these  will  be 
.T,  ,  •  ...  Cuban  mark.  branch  in  time  to  handle  the  1920  shipped  to  the  coa.st  early  in  May. 

tion'i^‘"45^n'm  Monday  ^  Wednesd^av  Ametlcan  Firms  MnU'ted.  i  output,  the  government  was  propar-  -  ! 

Hon)  0.45  p.m.  Monday  ,  Uedne.d^  ,,  ,  ,,  ,  *  .  i  ed  to  carry  on  the  work  another  year  RRArKVIIlF  PfANT  F\L\RGFD 

and  Friday,  arriving  bt.  John,  .N.B. :  i>everaJ  well-known  .Imencan  ,  /ipnartmcnt  nmieet  hut  \ir  "RHUlxYiEi-t  ruArvi  u.xu, uitGUH. 


Wrought  \  ^ 
Pipe  and  \  \ 
(buplings.X  ' 
W  h  I  t  e  \ 
Lead,  Shot  \ 
and  Putty,  \ 
Wire  &  Wire  ' 
Products, 
Steel  Sheets 
and  Horse 
Shoes. 


y  Porcliase 

the 

Products  of 
Caoadian 
)  ills 


Bars,  Blooms. 
Billets  Steel  & 
Iron  Bars.  Drop 
I  ami  Shape  For'. 
\  gings.  Pole 
^  Line  Hard* 
VL  ware.  Rail* 
road  Track 
\\\  Material, 

•  \\\  N  a  i  I  s  . 

\\\  Spike*  & 
\  \\\.  Rivets. 


Train  leaves  Quebec  (Palais  Sta¬ 
tion)  0.45  p.m.  Monday,  'Wednesday 
i  and  Friday,  arriving  St.  John,  X.B. 


well-knowi^ 


a  department  project,  but  -Mr. 


2.05  p.m.  Tuesday,  Thursday  and  brands  which  entered’  the  Cuban  DunninYnTad^it  clc^"thVt  the  •'ov  6f  the  International 

Saturday.  market  without  registration  have  ^rnraent  would  not  undertake  to  han- 

'  Returning,  tram  leaves  St  John,  been  forced  by  Cuban  trade*  mark  am  iho  i(u<iines,q  nf  tho  nrcanivaiion  enlarged  by  the  addition  ol  appro.xi- 

-V.B.  12.55  .Xoon  Tuesday,  Thursday  pirates  who  registered  their  trade  j„  jgoj'  Tbe  work  was  ori^inallv  mately  8,000  .stjuare  feet  of  floor 

and  Saturday  arriving  Quebec  marks  either  to  change  their  trade  undertaken  by  tbe  department  imiil  for  additional  pro- 

I  (Palais  Station)  11.00  a.m.  M ednes-  names  in  Cuba  or  to  buy  off  these  „nr,i  could  handle  the  duction  of  automobile  .'ihcet  metal 


8,000  .sijuai'e  feet  of  floor 


I  (Palais  Station)  IJ.OO  a.m.  Wednes-  names  in  Cuba  or  to  buy  off  these  i  wool  growers  could  handle  the 
day,  Friday  and  Sunday.  crafty  privateers.  The  final  r  result  Lron  themselves 

Through  sleeping  buffet  and  par-  of  such  neglect  to  register  trade  * 
lor  service  is  operated  in  both  di-  marks  in  Cuba  has  been  either  the  i  Alarket  Hides, 

rections.  loss  of  valuable  trade  names  in  the!  A.s  well  a.”?  handling  the  wool  clip 

Tickets  and  fuH  information  ob-  Cuban  market  or  the  contribution  of  j  of  the  Sa.skatchewan  and  Manitoba 


parts.  .Manufacture  of  motor  car 
bodie.s  is  also  being  carried  on  b;. 
this  oompany. 


i  Tickets  and  fuH  information  ob-  Cuban  market  or  the  contribution  of  of  the  Sa.skatchewan  and  Manitoba  The  Financial  Times  reaches  a  i 

,  tainable  from  City  Pa.ssenger  Office,  substantial  .sums  to  these  pirates  for  farmers,  it  has  also  been  decided  that  class  of  people  ■who  are  interested  i 

i  230  St.  Janies  St.,  or  nearest  Agent,  the  right  to  use  the.T  own  trade  the  organization  w  ill  market  all  and  able  (o  buy  inTCstnient  seenri-  i 

i  Canadian  National  Railways.  ^  names  iu  this  country.  •  J  kinds  of  hides  and  wil4  soil  on  an-ex-  ti*L  ,  • 


STEELCOnPiW 

OF 

canadj4 

LfIMITEO 

MO  NX 


i 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
‘  of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office— 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

StatUtlcB  vhoTV  that  latlaeaBa  ts  much  mere  deadlr  tha«  war. 
la  a  few  montha  it  tiwk  more  rlctlau  than  fell  In  over  fear  yearn  of 

flshtli^^^  ,,  awakened  the  avera«e  rltinen  to  a  more  llrely  aenao 
of  the  ronntant  rl»k  of  death  which  he  fncea,  and  the  reanlta  which 
would  ennue  for  his  deyendanta 

la  shown  by  the  enormous  and  _ _ _ 

:.'?.’;*;'e*p?:re“eru-.'*' SUN  LIEE^s^uikancib 

nlSd^of  ttj^rtsk'as  affectln*  CTANAliX 

^  For  Information  rehardlnc 
necessary  protection  comma- 
nlcate  with  the 


_ THE  FINANOAL  TIMES,  MONTREAL,  ^  MAY  8,  1»20 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


QUEBEC  PILOTS  Specifications  For  the 
GIVEN  SPECIAL  E.quiinalt  Two  Section 
TRIP  EXPFN^FS  Drydock  are  Completed| 


Travelling  Allowances  Amount¬ 
ing  to  $10  Per  Trip  Made 
Between  Quebec  and  Mont- 
reEii,  and  $17.50  From  Quebec 
to  Father  Point. 

Quebec  and  Montreal  pilots  have 
both  gained  something  extra  in  the 


Tenders  Are  \ow  Being  Called  For  1,150  Feet  Graving  Basin,  ’  I 
Whole  Project  to  be  Completed  Within  36  Months  of  Plac- 1 1 
ing  of  Contract— One  of  the  Biggest  Undertakings  Ever  I 
Attempted  in  the  West.  ! 

Specifications  for  the  construction  above  the  sill  of  the  present  Govern-  i  j 
of  the  Government  drjxiock  at  Skin-  ment  drydock  at  Esquimau  This  j  j 
.  w  ,  datum  will  be  established  on  the  Site 

ners  Cove,  Esquimau,  have  been  re-  verified  by  thel| 


both  rained  somethin^'  extra  in  the  McIntosh,  M.P.,  from  contractor.  When  completed,  thej 

w  tor  “i 

spaann  nf  navipaHnn  Tho  fariffs  ■A»riculturc,  at  Ottawa.  shown  on  the  plans  and  as  siall  bei 


T.  B.  Macaulay,  Prealdent. 


season  of  navigation.  The  tariffs  ■Agriculture,  at  Ottawa.  shown  on  the  plans  and  as  siall  bei 

under  which  they  operate  will  re-  ‘“dlcated  by  the  engineer, 

main  the  same;  but  they  are  to  ToUn,e  ^ays.  An-  Parties  Intending  to  tender  for  the 

benefit  by  special  allowances  for  sta«e  passed.  These  specifi-  drydock  works  are  requested  to  visit  | 

travelling  expenses.  An  understand-  ‘ the  proposed  works  and; 
ling  has  been  arrived  at  with  the  •'’‘’“day,  April  l.'i.  by  a  board  of  en-  make  their  own  estimates  of  the  fa- I 
I  shipping  interests  of  this  port  where-  and  difficulties  attending  the  j 

I  by  ail  pilots  operating  between  changes.  The  specifications  execution  of  the  work.  Including  the ! 

1  Quebec  and  Montreal  are  to  receive  arded  from  Ottawa  by  mail  uncertainty  of  weather  and  all  i 

I  travelling  allowances  of  ten  dollars  V:  Twenty-five  pages  of  other  contingencies.  The  Depart- 1 

!  per  trip.  The  agreement,  which  has  ^  °  matter  immprise  the  ment  of  Public  Works  reserves  the - 

;  been  confirmed  by  the  Department  dO’dock  specifications.  The  drydock  right  to  reject  tenders  received  from  I 
j  of  Marine  and  Fisheries,  is  to  re-  following  dimensions:  parties  who  cannot  show  a  reason- 1 

I  main  in  force  for  one  year.  h  from  outer  caisson  stop  to  able  acquaintance  with,  and  pre-j 

i  The  Quebec  pilots  operating  be-  ,  ^  ^  paration  for,  the  proper  performance 

tween  that  port  and  Father  Point  a2o  ft.  on  the  sill  and  13o  ft-  tijg  class  of  work  specified  In  the 

have  come  to  an  agreement  with  coping  level ;  depth  on  sill  at  or-  specifications  and  shown  in  the; 
,lhe  shipping  interests  under  which  lytter  spring  tides  40  plans.  ! 

I  t’if  latter  will  allow  travelling  ex-|  -  Dock  Be  Level  l 

I  #.>  ...  *1...  sills  located  tyO  and  750  feet  from  _ _ _ n- .u.  .1 _ .  j _  i 


t’if  latter  will  allow  travelling 


Dock  to  Be  Level  1 

Longitudinally  the  floor  of  the  dry-  i 


=  Strathcona  Fire  Insurance  Co. 

(TersaiUes  Building) 

90  ST.  JAJKES  ST.  ...  .  JIIONTBEiX 

Authorized  Capital  >  $500,000  Subscribed  Capital  .  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  1919,  $464,725.00. 

py*An  Independent  Company  with  Special  Rates 


penses  to  regular  line  pilots  at  the  ^  ^  ^  Longitudinally  the  floor  of  the  dry- 1 

rate  of  $17.50  per  trip,  and  to  tour-  dock  will  be  lev'el;  the  elevation  at; 

dc-role  piIo«ts  at  the  rate  of  ton  dol-  centre  line  to  be  six  Inches  higher  | 

lars  per  trip.  The  previous  rate  for  w^hi J.  '«■  m  hi  at  the  sides,  where  the  i^n- 

the  fonner  was  $15.00,  thus  giving  holes  ov-er  the  culverts  will  be  | 

$2.50  extra  to  regular  pilots,  and  as  ai^rthp'hiitirfini^i  Placed  the  top  of  the  floor  will  be, 

in  the  case  of  the  tour-de-role  pilots  3  Lit  with  reW  slope  from  two 

thp,p  nn  .niinwnnpp  thp  ipn  rtnU  ^ill  foi m  part  of  a  separate  contract.  ,  .  ^ 


’  there  was  no  allowance,  the  ten  dol- 
!  lar.s  is  entirely  additional.  In  the 
I  case  of  the  Quebec-.Montreal  pilots, 
j  the  travelling  allowance  is  also  a 
;  new  thing. 


Two  Section  Dock. 


feet  on  each  side  of  the  centre  line  to  ' 
the  sides.  Three  strips  of  granite ' 


As  previously  reported  the  Do-  blocks  eighteen  inches  thick  will  be  j 


A.  A.  MONDOU. 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  2181.21S2 


n'pwVhlnf  H  minion  Government;  on  the(  recom-  h®”*  f®''  the  whole  length  of  the  | 

niendations  of  J.  C.  McIntosh  through  «®®'':  consisting  ot  three 

The  latest  calcgory  of  port  labor  jj,..  Tolmie,  decided  to  award  the  ®';  *“  i 

to  receive  an  increased  rate  of  jiay  diydock  contract  in  two  sections—  P'a^s,-  the  middle  row  of  the  centre  j 
is  the  steamship  checkers,  which  (,ne  for  the  drydock  proper  and  an-  '’trip  being  four  feet  wide  and  level;  ; 
takes  in  also  the  gearmen,  coopers  other  for  the  equipment.  The  works  the  other  two  row.s  each  three  feet; 
and  shed-men.  An  agreement  drawn  i  pferred  to  in  the  drvdock  snecifica-  wide,  and  of  the  same  thickness,  con- 
up  by  the  Shipping  Federation  he-  tions  am  e  mho  ic  forming  to  the  slope  of  the  floor  The! 


ifi'i 


up  by  the  Shipping  Federation  he-  tions  and  embodied  in  the  contract  forming  to  the  slope  or  .ne  riwr  i  ne 
tween  the  Steamship  Flieckors’ Union  g...  follows’  floor  will  be  built  of  concrete  r^o.  „ 

and  the  shipping  lines,  provides  for  1  _ ‘rhe  construetion  of  a  substan-  overlaid  for  a  thickne^  of  six  inches ; 

an  increase  of  ten  cents  per  hoiir|,iai  roffcr-d.-im  to  enclose  the  area  with  concrete  No.  1,  all  to  be  ladi  in 

to  these  men.  The  rates  of  pay  diir-  j  within  which  the  works  are  to  be  alternate  sections  with  expansion 

ing  the  coming  sca.soii  are  to  be  00  i„iiit:  the  unv.atering  a.nd  keeping  jolntis. 

I  cents  per  uour  on  day  work  and  05  wati'r  of  the  enclosed  area  4,000  ID.  Llcvawr. 

i  cents  all  hour  on  iiiglit  shifi  b*r  during  con.structlon  of  the  works.  A  passenger  elevator  of  4,000 


chcckcr.s;  .5!t  cents 


2 — The  ncces.sary 


4,000  lb.  Elevator. 

A  passenger  elevator  of  4,000! 
of  pounds  capacity  will  be  built  i-n  con- ! 


||  ^Canadian  Strong  Progressive 

/ 

Fire  Insurance  at  Tariff  Rates 


respectivel.v  for  coopers  and  ttfar- j  (.arth  and  rock  over  tlie  area  to  nection  with  the  drydock.  the  shaft 
men,  .and  50  cents  and  55  '  '“'its  t,p  I,,.  of  the  elevator  to  be  located  at  a  | 

respectively  lor  slicd-mcn.  ;  trance  pier  and  channel,  the  work  to  point  about  midway  between  the; 

days  and  meal  hour  will  J ‘I’ld  ,  jfipPidp  excavation  for  pump  well,  two  inner  sills  on  the  north  side  of  1 

louldi'  time  [lay.  I  (invins.  culverts,  etc.  the  dock.  The  elevator  will  be  of  the 

Within  tlie  |iast  eight  months  3-  The  dredging  of  an  entrance  "drum  tj'pe”  and  will  have  a  capacity! 

eleven  a'greciiients  between  *'**'' |  channel  or  any  other  area  to  a  depth  of  4,000  pounds  or  about  25  passen- | 

iiloyees  and  the  shipping  interests  L,f  33  fpp^  *  gers,  electrically-driven  and  to  travel ! 

of  this  port  have  been  negotiated  |  4--Tho  construction  of  a  dock  at  a  speed  of  100  feet  a  minute.  Ail! 

'successfully  liy  the  Shipping  f' ‘der- j  p„j,,p|g,,,^  pj  concrete  walls  provided  hoi.sting  machinery  will  be  located  j 

‘  atioii,  some  of  which  I'onccrn  the  with  necesnary  liollards  and  keel  at  the  head  of  the  shaft.  I 

1  porLs  of  St.  Joliii  and  Queliec.  Idoeks.  The  coping,  caisson  stops.  The  keel  blocks  will  be  of  cast  \ 

facing  to  culverts,  sliall  be  granite.  iron,  each  block  to  be  kn  three  picce.s. ; 

5  Ibiild  elevator  shaft  and  ncces-  A  landing  wharf  750  feet  long  will  bei 


ports  of  St.  Jolm  and  Queliec. 


MONTREAL-OTTAWA 

MX  TRAINS  WF.EK-DATS-ITVE  ON  SINDAYS 
Timri  (i.cii  below  ore  Easlcrn  Slandord  Time,  whirh  is  one  hour  behind  Darlifihl  Sarinj  Time. 

Westbound  |  hastl'o-.inil 

lei.e  Montreal  Arrive  Ottawa  I  l.ea.e  Ottawa  i  Arrive  Montreal 

Windsor  St.  Station  Central  Station  I  Central  Station  \  W  indsor  St.  Stnrion 

7.10  i.m.  daily  10.55  n.m.  I  5.50  a.m.  daily  !  $..50  a.m. 

b..l0  a.m.  ei  Sun.  11.50  n.m.  I  7.no  a.m.  daily  I  ID.OlIn  tn 

3  00  p.m.  ei  Sun.  6.30  p.m.  I  S.no  a.m.  dailv  1 1  .10  a.m. 

.5.00  p.nt.  daily  8.00  p.m.  [  1 1.00  a.m.  dailv  2.00  p.m. 

.5..10  p.m.  Sun.  only  9.1,5  p.m.  I  3.1.5  p.m.  ea  Sun.  A. 1 5  p.m. 

8.45  p.m.  daily  ]1.45p.m.  j  3.15  p.m.  Sun.  only  |  6.45  p.m. 

10.15  p.m.  daily  1.20  a.m.  I  6.35  p.m.  es  Sun.  j  10.10  p.m. 

In  idditioa  ta  First  and  Second  Claaa  Cooehes,  Iroios  leaving  Montreal  7.10  a  m  ,  8  30  a.m.,  3  00  a.m. 
5.30  p.m..  8.45  p.m.,  and  Ottawa  5.50  a.m.,  8.00  a.m.,  3.15  p.m.,  and  6.35  p.m.  entry  Buffet  Parlor  Cars. 
The  ‘  Trans-Canada  Limited"  from  Montrcel  5.00  p.m.  and  Ottawa  11.00  a.m.  carries  parlor  car  passen- 
fers  only  between  the  two  cities. 

Ticket  Offices:  141-143  St.  Jnmes  Street,  Tel.  Main  8125.  W'indsor  Street.  Westmannt,  Place 
Viffer  and  Mile  End  Stations. 

F.  C.  LYDON.  City  Pasaeoffer  Affent.  141-145  St.  James  Street,  .Montreal. 


MONTREAL  -  OTTAWA 


Leave  MONTREAL 
(Tnnnel  Terminal) 

9.15  A.M.  dally  except  Sunday 
5.20  F.M.  dally 


EAL  1  Leafe  OTTAWA 

nal)  I  (Central  Station) 

except  Sunday  I  8.45  A.M.  doily 

y  I  5.15  J’.M.  dally  except  Sunday 

FABLOR  AND  DINING  SERTICE. 


MONTREAL  •  MONCTON  •  ST.  JOHN  •  HALIFAX 
CHARLOTTETOWN  ■  THE  SYDNEYS 

Leave  MONTREAL  (Bonarentnre  Station) 

9.25  A.M,  dally  except  Saturday 
7.00  FJII.  dally 

THROUGH  STANDARD  SLEEFING  CARS— DLNING  SERHCE. 

Tickets  and  full  information  obtainable  from  City  Fassenirer 
Office,  280  SI 'James  Street;  Tn  nnel  Terminal,  3Iontreal  or  near, 
est  Agent  Canadian  National  Rail  ways. 


Canadian  VICKERS  Limited 

MONTREAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

2S,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections, 


DECK  MACHINERY.  Cables:  VICKERS 

Beat  British  Designs  Under  License  MONTREAL 


SHIPYARD  MEN 
TOASKAIDFOR 
SHIPBUILDING 


Delegation  Representing  Ship- 
Yvorkers  From  Halifax  to 
Vancouver  Will  Wait  on  Gov¬ 
ernment  as  a  Whole  to  Ask 
Encouragement  to  Canadian 
Shipbuilding. 

Ad  important  step  forward  in 
a  growing  inoiemcnt  throughout 
Ihc  Dominion  lias  been  taken  by  the 
(Canadian  Federation  of  Returned 
Soldiers  who  held  a  meeting  here 
I  thi.s  week  at  which  delegates  were 
selected  from  their  memhership  to 
form  part  of  a  general  deputation  to 
wait  upon  the  Federal  Government 
and  the  Leader  of  the  Opposition  on 
.Monday  with  a  view  to  laying  be¬ 
fore  them  a  proposal  to  ask  Parlia- 
i  meat  as  a  whole,  lioth  Government 
I  anal  Opposition,  to  encourage  ship- 
I  building  in  Canada. 

I  For  this  approach  to  Parliament 
I  on  a  subject  of  vital  importance  to 
a  capital  Canadian  industry,  it  is  ex¬ 
pected  that  there  will  be  delegates 
from  Victoria,  Vancouver,  Prince 
Rupert,  the  ports  of  the  Great  Lakes, 

1  .Montreal,  Three  Rivers,  Sorel,  Que- 
;  bee  and  the  Maritime  Provinces. 

I  W  orkman’s  Affair  Entirely. 

The  deputation  will  be  entirely  a 
j  workingman’s  affair,  not  being  under! 
the  sponsorship  of  any  parties  in- 1 
Icrestcd  in  shipbuilding.  It  will  be  | 
composed  of  returned  soldiers  and 
sailors  working  in  the  various  ship- 
!  yards  of  the  country,  all  the  mem- 
i  hers  being  men  who  have  served  at 
the  front,  on  land  or  sea,  during  the 
I  war.  TheJr  expenses  will  be  paid 
‘  by  their  fellow  workers  at  the 
j  various  plants; 

I  A  memordanum  was  prepared  by  the 
Montreal  deputation,  for  presentation 
!  to  the  members  of  the  Cabinet  and 
I  the  Leader  of  the  Opposition,  setting 
i  forth  their ,  desires,  and  their  ideas 
as  to  bow  a  Canadian  shipbuilding 
programme  can  be  arranged  which 
j  will  benefit  the  shipping  interests  of 
the  Dominion,  and  ensure  them  con¬ 
tinuous  employment.  -No  one  was 
taken  on  the  deputation  except  sol¬ 
diers  or  sailors  who  had  seen  actual 
service,  and  who  were  now  making 
good  as  workers  at  shipping  plants. 

LACHINE  CANAL  OFENS. 

With  the  opening  of  the  Lachlne 
Canal,  a  good  start  in  traffic  has 
been  made,  though  so  far  it  has 
been  chiefly  confined  to  small  craft, 
coal  boats,  tugs  and  similar  ves¬ 
sels  that  were  waiting  to  get  up 
the  canal  to  the  lakes.  About  sixty 
such  craft  have  moved  through  the 
locks  at  the  entrance  of  the  harbor 
within  two  days.  The  Government 
Ice-breaker,  Lady  Grey,  came  down 
after  having  broken  up  the  ice  in 
Soulangcs  Canal,  which  was  quite 
thick  enough  to  impede  traffic.  The 
first  boat  to  come  down  the  Lachine 
Canal  on  Saturday  was  the  Kcybel], 
carrying  coal,  and  it  went  up  again 
Monday,  t  .  „ 


lilocks.  The  roping,  cais.son  stops.  The  keel  blocks  will  be  of  cast ; 
faring  to  riilvert.s.  sliall  br  granite.  iron,  each  block  to  be  kn  three  piece.'?. ; 

.'5  Ibiild  elevator  shaft  and  ncces-  A  landing  wharf  750  feet  long  will  be  j 
sary  fiinneie..  furnish  a.id  install  elc-  built  at  the  west  of  the  dock  en- , 
valor  and  enclosed  r-tuirs.  trance  and  a  bulkhead  100  feet  long  i 

6  -  Huild  wharf  aT  entrance  of  isouth  of  the  entrance  waP.  This’ 
drydock.  AH  deviations  and  sound-  wharf  will  be  constructed  of  timber 
ingi  are  in  feet  and  tentlis,  and  are  c’.'il,.; ,  sheaiheJ  with  reinforced  ton-  i 
referred  to  low  w.ater  spring  tides.  Crete  and  filled  with  stone  bollast, 
which  is  established  as  being  19  feet  with  mass  concrete  superstrucure.  | 

seWi^  promise  can.  steamships 

PORT  BETTERMENT  OPEN  NEW  ROUTE 


'  Harbor  Coninii.s.sions  Satisfied  With 
j  Results  of  rrip  to  Ottawa. 

“We  have  secured  from  the 
.Minister  of  Marine  a  promise  of 
I  moderate  allowances  for  the  im- 
I  provement  of  the  harbor  of  Montreal, 
and  preparations  for  carrjing  on  the 
work  of  the  port  and  channel”  said 
Chairman  W.  G.  Ross,  of  the  Harbor 
Commission  this  week,  on  arriving 
back  from  Ottawa,  with  a  deputation 
of  the  Harlror  Commissioners.  The 
deputation  had  interviewed  Hon.  C. 
C.  Ballantyne  with  regard  to  plans 
for  the  work  of  the  harbor  during 
the  coming  year,  and  came  back  in 
a  decidedly  satisfied  mood,  that 
sufllcicnt  grants  would  be  made  to 
carry  on  the  work  of  port  and  har¬ 
bor  improvements  during  the  coming 
season. 

It  is  understood  that  the  question 
of  wharfage  rates  was  also  discussed, 
with  the  possibility  of  a  new 
schedule  of  rates  as  the  season  ad¬ 
vances,  but  the  Harlror  Commis¬ 
sioners  .said  that  as  this  was  a  mat¬ 
ter  to  be  decided  by  the  Minster  of 
Marine  they  could  not  make  any  im¬ 
mediate  .statement. 

I  The  deputation  that  interviewed  the 
'Minister  of  Marine  at  Ottawa  com¬ 
prised  Chairman  W.  G.  Ross  and  Mr. 
Farqiibar  Robertson,  of  the  Board  of 
Harbor  Commissioners,  with  Mr.  M. 
P.  Fennell,  Jr.,  Secretary,  and  F.  W, 
Cowic,  Port  Engineer. 

FIRST  PASSENGER 
BOAT  DOCKS  HERE 

Satoniia  Opens  Montreal  Navigation 

Season  Being  a  Day  Behind  Last 
Year’s  Record. 

The  Saturnia  of  the  Anchor- 
Donaldson  line  came  up  the  river 
yesterday  and  docked  here  this 
week,  thus  having  the  honor  of  being 
the  first  ocean  passenger  steamer  to 
arrive  at  this  port  In  the  season  of 
1920.  The  vessel  left  Glasgow  on 
April  21st,  Commander  David  Tay¬ 
lor,  O.B.E.,  in  charge,  and  had  a 
comparatively  uneventful  voyage 
On  board  were  230  saloon  and  sec¬ 
ond  class  passengers  and  a  general 
cargo  was  also  handled,  including 
in  which  were  thirty-six  cases  of 
Scotch  whiskey. 

Captain  M.  N.  Gillies,  marine 
superindent  for  the  Anchor-Donald- 
son  line  was  a  passenger.  He  stated 
that  while  they  had  had  a  nice 
enough  passage,  the  ship  had  run 
through  132  miles  of  field  ice  in  the 
gulf. 

Last  year  the  first  trans-Atlantic 
passenger  vessel  for  the  season 
docked  here  on  May  3rd,  or  one  day 
earlier  than  this  year.  The  first 
arrival  last  year  was  the  Metagama 
of  the  C.P.O.S, . 


Establishment  of  New  Line  (o  Lower 
SI  Lawrence  and  Nev-foiiitcl-  | 
Iniid  .Announced. 

Canada  Steamship  Lines,  Limited,  | 
has  completed  arrangements  for  the  > 
establishment  of  a  new  line  to  the  I 
I.owcr  St.  Lawrence  and  Newfound-  ! 
land.  The  steamers  on  this  route 
will  cover  all  points  to  Gaspe,  Prince  ' 
Edward  Island,  Pictou  and  through  j 
to  Newfoundland.  j 

This  service  will  be  shortly  in- , 
augurated  ■with  the  S.S.  “Eugenie," 
and  arrangements  are  under  way  for  I 
the  placing  of  another  boat  on  the  | 
route  which  w  ill  be  a  combined , 
passenger  and  freight  vessel.  A  por- 1 
tion  of  this  line  was  previously  cov- ' 
ered  by  the  S.S.  “Miramichi”  and 
later  by  the  S.S.  “Campana,”  but  has 
not  been  operated  for  S4>me  years. 

VESSELS  READY 

TO  BE  LAUNCHED! 

-  I 

Victoria — The  launching  ways 
have  been  placed  beneath  the  most 
advanced  of  the  two  ships  building : 
in  the  Harbor  Marine  Yard  for  the  ; 
Canadian  Government.  Should  the 
Government  see  fit  to  give  further 
contracts  to  the  local  steel  yard,  per-  i 
haps  the  tw'o  istecl  ships  which  are  | 
said  to  have  been  promised,  then  this 
hull  can  be  slid  into  the  water  prac¬ 
tically  at  once  and  complete  her  out- : 
fitting  there  while  another  keel  is 
laid.  The  engines  are  not  yet  here. , 
The  first  set  is  due  to  start  on  its  { 
way  during  the  first  week  in  May,  | 
but  the  Ixiat  need  not  wait  upon  the 
way  for  the  machinery.  This  can ' 
be  installed  after  the  launching  if : 
the  ways  are  required  at  once.  This  | 
plan  of  installing  both  englueis  and 
boilers  before  launching  is  an  un- ' 
usual  one  but  became  more  or  less 
common  during  the  war. 

CANADIAN  NATIONAL  RAILWAYS 
Montreal — Qnebec  Service  Yia  Que¬ 
bec  Bridge.  j 

Travellers  now  have  a  splendid  | 
opportunity  to  see  the  Quebec  Bridge  ! 
in  daylight  by  travelling  by  Canadian 
National  Railways  between  Montreal 
and  Quebec. 

Train  leaves  Montreal  (Bonaven- 
ture  Station)  7.15  a.m.  daily  except 
Sunday  arriving  Quebec  (Palais 
Station)  1.30  p.m. 

Returning  train  leaves  Qijebec  j 
(Palais  Station)  4.00  p.m.  daily  ex¬ 
cept  Sunday,  arriving  Montreal ! 
(Bonaventure  Station)  10.45  p.m. 

Cafe-parlor  service  is  operated  on 
both  trains. 

Tickets  and  full  information  ob¬ 
tainable  from  City  Passenger  Office, 
230  St.  James  St.,  or  nearest  Agent, 
Canadian  National  Railways. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

From  Montreal  calling  at  Ancklando  Wellington,  Lyttelton  and 
Dnnedln  (New  Zealand)  and  Melbourne  and  Sydney  (Ana* 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOHN,  NJJ. 

S.S.  “KABAMEA” . . .  May  30th 

FOB  AUCKLAND,  WELLINGTON,  DUNEDIN,  MELBOURNE 
AND  SYDNEY. 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Barling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

15  William  Street. 


MONTREAL  ! 

Board  of  Trade  Buildiug.  i 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch  ' 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


FRACANDA 


COMPAGNIE  CANADIENNE  TRAHWLAWTIQUE  lim.te^ 


Route  Your  f’reight  to  and  from  France  by  the  Fracanda  Lino 

SAILINGS  FROM  MONTREAL  TO  HAVRE 

May  18th  . . Steamship  kaniarinia^ 

May  27th . Steamship  Wisley 

To  BORDEAUX 

Jane  1st . Steamship  Georgic 

’‘Steamship  kamarima  carries  1st  and  .3rd  (’lass  Passengers. 

For  Rates  and  further  information  apply 

CANADiV  STEA31SH1P  LINES  Limited,  (ien.  Agents 

Monlroal  I’hree  Hivers.  Quebec. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Quc. 

A  Steamer,  15th  May 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  S.S.  Melville,  25th  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  •  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGUL.1R  SERYICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTREAL. 

—  TO  — 

Hull — London  &  An-twerp 

(From  PORTLAND.  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  .\ND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FURNESS  imHY  &  CO„  LIMITED, 

3  Board  of  Trade  Building  ...  Montreal 


Cable  Address 
Marnavco.  Montreal 


Codes  : 

Western  Union-Seott’s 
A.B.C.  5(h  Editlon-Bcntleya 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  t 
SI  John,  NJl 
London 
Liverpool 


Glasgow 

Cardiff 

Paris 


St.  Nazalre 
Lisbon 

Bio  do  Janeiro 


REGULAR  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  8,  1920 


IS 


OLD  CHUN 


<Sdt2aS<3L*6  Favorii^c 
c  Tobacco* 


PROFESSIONAL  CARDS 


IlEiBIOII,  MITCHELL,  GIISG8III,  McDOUBIll 
&  8TIIIRI 

Victor  E.  Mitchell.  K.C..  U.C-L. 


be 


A.  ChaM-Casfraln«  K.C , 
Errol  M.  McDoucell,  K.C.,  Gilbert  S.  8t«irs, 
Pierre  F.  Cesgrein,  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES,  BARRISTERS,  ETC. 
oyel  Trust  Chsmbere.  107  SU  Jsmes  Street, 
efiTel. . 


.  M.  &069-70 


MONTREAL 


C.  H.  CAHAN,  K.C. 


Barrister  and  Solicitor 
TRANSPORT.ATION  BUILDING 
130  St.  Janies  St.,  Montreal. 
Tel.  Main  1250. 


YEOMAN,  DALEY  ft  RUTLEDGE 


R.  F.  YEOMAN 
C.  McL.  DALEY 
J.  E.  RLTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  8340 


2  Place  d'Armee 


George  Lyman 

IXSIKAME  BROKER 
Lewis  Uldf?.,  17  St.  4ohn  St. 


I  IRE,  LIFE,  M.\K1>’K,  ACtl- 
DE.Vt,  AI  T03IOUILE,  ETC. 


FvESFARCH  BUREAU 


Rcaeurclir*  !>>’  Specialist* 
Arrnn.totl. 

Reports  and  Inlorniation  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literatura. 
Scientific  Progress. 

HANBURY  A.  BUDOSY 

Tel.  Up.  0476. 

712  DRU.MMOM)  BLDG.. 
MONTREAL. 


DIVIDEND  NOTICES.  ETC. 


BANK  Of  MONTREAL 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  Per  Cent. 


upon  the  paid-up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter  payable  on  and 
after  TUESDAY,  the  FIRST  DAY  OF 
JUNE  next,  to  Shareholders  of 
record  of  30th  April,  1920. 

By  order  of  the  Board. 
FREDERICK  WTLLIAMS-TAYLOR. 

General  Manager. 
Montreal.  20fh  April.  1920. 


.  ,  ,  UNLISTED  SECl’BITIK.S 
A.  J.  rattlson  Jr.  Co.,  Members  Montreal 
Stock  Exchange  and  Toronto  Stock  Exchange, 
106  Bay  St.,  furnished  the  following  approx!^ 
mate  quotations:— 


Bid 
86  00 


Asked 
SI. 00 


77.00 
08.00 
43  60 


9  50  14  2.' 


10.00 


Alta.  Pac.  Grain  pfd  .  . 

American  Sales  Book  com . 

Do.  pfd.  xd  • 

Do.  6*8 . 

Ames  Holden  Tire  com.  .  . 

Belding  Paul  pfd . 

British  America  Assurance 

Burns.  P.  Ist  S’s . 

Canada  Furniture  com 

Do.  pfd . 

Can.  Machinery  com  .... 

Can.  Marconi . 

Can.  Oil  com . 

Can.  Westinghouse .  112.00  118.00 

Can.  Woollens  com .  47  50  61.00 

Do.  p^d .  80.00  8 

Cockshutt  Plow  7^  pfd .  68  00  Co  00 

C'oiiinKwood  Ship  Building  6*s.  .  93.00 

Commercial  Fn  ance  Corp  com .  75  00 

Crown  Life .  80  00  100  00 

Cuban  Can.  Sugar  com .  38.50  41  25 


6  00 
28  00 
29  00 
2.60 
52  50 


The  Reyal  Bank  Df  Canada ;  , 

DIVIDEJn)  Xo.  181.  i  Dom.  Found.  A  Steel  $% 

m  im  u*..  u«.  au  j.  '  Dom.  Iren  A  Steel  5e  (19t 

j^yL/TICE  19  h6r6P\  815  Cn  thftt  j  liy^l^p  Tire  7*/r  pfd.  ..  . 

Dividend  of  Three  per  cent  j  Eastern  Car  pfd 

(being  at  the  rate  of  twelve  per  cent  !  P”-  S.," 

per  annum)  upon  the  paid-up  capital  i  Great  West  itte ^  ! 

stock  of  this  bank  has  been  declared  !  Harria  Abattoir  6'b  .  .  . 

for  the  current  quarter,  and  will  be  I  . 

payable  at  the  bank  and  its  branches  {^^^“xire  pfd^ .  ' ‘ ’ 
on  and  after  Tuesday  the  first  day  of  I  Kin(r  iidward  Hotel  com  . 
June  next,  to  shareholders  of  record  at 


76  00  80  00 
98.00  101  SO 
97.00  99  so 


75.00 
91  00 
.72  00 
90  00 


00 


200  00 
95  00  100  00 
94  00  97.2.7 
120  00  131  00 


OO 


Do 

the  close  of  business  on  the  loth  day  of .  otVa»l  com' 
May. 

By  order  of  the  Board. 

C.  E.  NEILL  . . . . 

General  Manager,  j  Miw'iRsauKa  'ooIf 
Montreal,  Que.,  April  16,  1920. 


r.oew’s  London  com 

Manufacturers  Life . 

Massey  Harris  . 

Mexican  Northern  Power  5’8. 


60  00  70  00 
75  00  fcO  (»0 
500  00  560  00 
10.00  14  00 

6  50  10  00 

26  r.O  4150 
08  00  105,00 
8  25  11  00 

f>4  00  63  00 


HiECaindiaDBaDkofConuneru 


DIVIIIEYD  NO.  13.S. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent  per  an¬ 
num.  has  been  declared  for  the  quar¬ 
ter  ending  31st.  :\Iay  next,  and  that 
tile  same  will  be  payable  at  the  Bank 
and  its  Branches  on  and  after 
Tuesday.  1st.  June,  1920.  The  Trans¬ 
fer  Books  of  the  Bank  will  be  closed 
from  the  iTlli  Atiiy  to  31sl  .May  next. 
iKith  days  inelusiie. 

By  Order  ol  tlio  Board. 

■“  JOHN  AfKf). 

General  Manager. 
Toronto,  23rd.  April,  1920. 


'  Murray  Kav  com .  4.7  00 

Do.  7%  pfd .  67  00  76  00 

National  Life  .  40  00 

Northern  I3fp . . .  .  120  00 

N.  S.  StcY‘1  6'';  Deb  .  80  00  85  50 

Ontario  Pulp  6*8  x-talons  .  88  00  91  75 

Page  Hersey  pfd  . .  .  72  50 

Port  Hope  Sanitary  com .  20  00 

Do.  pfd  .  70  00 

Robt-  Simywon  fiTc  .  75  00 

Shurley,  Dietrich . 

South.  Tan.  Power  com .  26  00 

Do.  pfd  .  70  00  75  75 

Sterling  BanV;  xd  ^03  00  106  50 


30  00 
85  on 
M  00 
75  00 
30  00 


Fluctuations  of  Active  Listed  Securities 


Saturday 


High 


:  t'oal  « 


Sterling  ' 

Sun  Life 
Torontn  Power  5s  (1924).  . 
I’nited  Cipar  Stores  pfd  . 

Western  Assurance  . 

WcFlern  (‘an.  Pulp  com  . 
Whalen  Pulp  com 


23  00 


85  (»0  90  00 


13  00 
39  00 
80  00 


imiSTEII 

Richardson,  Sheppard  A  Thorburn,  Limited, 
Invent m‘Ot  Securitins,  Royal  Bank  Building. 


BbTABLlSHKli  1840. 


Bradstreet’s 


Offices  Tliroiishoiit  the  Civilized 
World 

CrUlCES  IV  CA.NAUA 
Calsory,  Altu.  |  Vancouver,  B.C. 


Kdnionton,  Alta  Hamilton,  Out. 
Halifax,  N.S.  j  .tiontrcni.  Quc. 


I.ondnn.  Hut.  j  Hncljcc,  Qac. 

Ottawa.  Oat.  Toronto,  Oat. 

St.  John.  N.B.  WlnnlpCK.  Man, 
Reputation  Kalned  by  lonK 
years  of  vlsoroiiK,  conr.clentiooa 
and  sacccMsful  work. 

«|OHN  A.  rUloTON 

superintendrnt  -  .MONTREAI,. 


THE  MERCHANTS  B.WK 
OF  CAxN.iDA 


.\>X11L  MEETING. 

The  Annual  General  Meeting  of 
Shareholders,  for  the  election  of  Di¬ 
rectors  and  other  general  business 
of  the  Bank,  will  lie  held  at  the 
Banking  House,  in  the  City  of  Mont¬ 
real,  on  Wednesday,  the  second  day 
of  June  next.  Chair  will  be  taken  at 
12  o'clock,  noon. 

Bv  order  of  the  Board. 

D.  C.  MACABOW. 

General  .Manager. 
Montreal.  27th  April,  1920. 


Toronto. 

Bid 

AnVy 

Aibf>rta  pRcifir  Grain  pfd . 

.  88 

AmuricKn  Bonk  6.^  . 

.  90 

Amoj»-lif>Mpn  Tiro  com  . 

.  39 

4t 

BcldinR  I’aul  com . 

68 

00 

I  >o.  pfd . . . 

85 

89 

r.  Burns  1st  . . 

.  98 

BrandraTn-Hf-ndorRcn  pfd . 

.  94 

ns 

(  anedu  Furniliipp  pfd . 

.  26)4 

Canada  Machinery  com .  . . . 

42 

Dy>.  pfd . 

05 

Can.  Marconi  . 

.  3  50 

4  2 

('olUnKWfiod  Shipbldg.  Bonds, ,  . 

.  93  ii 

('anndian  idl  com  . 

.  60 

Ue.  pfd  : . 

Can.  WMtirfthouii'' 
Cocknhult  I'low  pfd  .  .  . 

l)om.  Mamifacturers  pfd 


6:7 


7.7 


Dn. 


10 


1.7 


9.7  U, 


GOLD  *>">  SILVER 


SECURITIES 

BOUGHT— SOLD— QUOTED 
Information  Supplied  on  all 
Cobalt.  Porrupine.  Kirk* 
land  Lake.  W>st  Shin- 
ing  Tree,  etc., 

Properties. 

F.  J.  CRAWFORD  &  Co. 


Member*  Standard  Stock  Exchange 
310  McKinnon  Bldg.  •  Toronto 

Adel.ofoS 


Allen  Theatre 
Enterprises 


The  Bank  of  Toronto 


62 


IHMDFIM)  No.  153. 

Notiop  Ik  I'.ereby  given  that  n  Divi¬ 
dend  of  THKEK  PER  TEXT,  for  the 
current  quarter,  being  at  the  rate  of 
TWrtLVE  PER  CEN’T.  PER  ANNTXt. 
upon  the  I>aid-up  Capital  Stock  of  the 
Rank,  has  this  dsy  been  declared,  and 
that  the  same  will  be  payable  at  the 
Bank  and  its  branche.”  on  and  after 
the  FIRST  DAY  OF  .ll'N'E  X'EXT  to 
Shareholders  of  record  at  the  close  of 
business  on  the  12th  day  of  May  next. 

By  order  of  the  Board. 

THOiS.  F.  HOW. 

General  Manager. 
The  Bank  of  Toronto,  Toronto. 

Vpril  28th,  1920. 


76'i 


Canadian  Pacific  Raiiway  Co. 


'  Dom.  Power  A.  Trans,  pfd 

'  Do.  eom  .  4  7  ou 

Dunlop  Tire  pfd,  .  97 

Do  Bonds  .  99 

'  t.aslern  i  'ar  6.  91  96 

i  Gordon  Ironsides  68  .  9.7'a  97 

.H.imeBank . . .  »2  96 

I  Imi*erial  12.7  137 

I  Imjierial  Tobacoo  (Ordinary) .  ,7  .7 

;  International  Milling  pfd  .  87  92 

John  S'orrow  Screw  6s  .  87  91 

King  Kdward  Hotel  com .  72  76 

Do.  Bonds  .  .  77  HI 

I  Kipawa  Paper  com  .  *78 

I  Loew's  Hamilton  com . 

I  Do.  pfd  . 

I  Loew's  Montreal  pfd . 

I  Do.  com  . 

i  IiOew's  Toronto  pfd . 

i  Murray-Kay  pfd  .  u 

Korlhyrn  Gan.  Power  (1928)  6a  . .  .  92 

G  intario  Pulp  6»  _ .  87  91 

Penmans  limited  .7s .  88!^ 

.  I'orto  Rico  .7s  7-7  80 

I  P.obert  Simpser.  pfd  .  80 

^  Southern  Gan.  Power  com .  24)2  28 

I  Sterling  Bank  .  105  109 

St.  ."Vlaurice  Paper .  108  111 

I  Sterling  Goal  com .  20  22 

I  Sun  Life  Ass.  Co.  .  . .  200 

;  Toronto  Paper  68  .  89  92  1i 

I  United  Cigar  Stores  pfd .  l*i  2)4 

1  Do.  com .  .55 

'  Western  Assurance  .  16 

i  Western  Grocers  pfd .  76 

I  Wm.  Ncilaon  6s .  97' ' 

I  Wood  Air  Tight  Valve  com  120 


Abitibi  P.  &  P.  Co . 

Amea  Holden  pfd . 

.Asbestos  Corporation  pfd. 

•Atlantic  Sugar . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing. . . 

Can.  Car  &  Foundry  pfd.. 
Canada  Cement  Co . 

Do.  pfd . 

Can.  Cottons . 

Can.  Cottons  pfd . 

Can.  Locomotive  pfd . 

Can.  Gen.  Electric. . 

Can.  Steamships  Lines . . . 

Do.  pfd . 

Canadian  Converters . 

Can.  I'ouiulries  &  Forgingi 

C. Trriagi'  Factories . 

Con.  Mining  &  Smelting . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass . 

Dominion  Glass  pfd . 

Dominion  Steel  Corp . 

Do.  pfd . . 

Dominion  Iron  pfd . 

Dominion  Coal  pfd . 

Dominion  Tc.xtile . 

Do.  pfd . 

Howard  .Smith  pfd . 

Kaministiquia . 

Lake  of  Woods  Milling  xd . . . . 

Do.  pfd . 

Laurentulc . 

Lyall  Constniction  Co . 

-Macdonald  Co . 

.Montreal  Telegraph . 

Montreal  Power  Cons . 

Nat.  Breweries . 

Ogilvie  Slilling  pfd . 

Ontario  Steel  Products . 

Ottawa  L.  H.  &  P.  Co . 

Ottawa  Traction . 

Penmans  Limited . 

Quebec  Ry . . . 

Riordoii  P.  &  P.  Co . 

Do.  pfd . 

Do.  Rights . 

Sbawinigan . I 

Slierwin  Milliams  pfd . | 

.Spanish  River . I 

Do.  pfd . .  . . .  . 

Steel  of  Canada  xd . 

Do.  pfd . 

.St.  Law  rcnce  Flour  xd  pfd 

!^l.  Lawrence  Flour . 

Tooke  Bros,  pfd . 

Toronto  Rv . 

Tiirketts  T'obacco . 

Windsor  Hotel . 

W’ahasso  Cotton . 

Wnyagamark . 


I . 


Low 


Monday 


High 


65 


88 

91H! 

104^4 

92^ 


99K 

65M 

9ix; 

90H 

ny^ 

91 


7SH 

S3H 


Low 


64 


iifi 

10444 

42 

9m 


mi 

9iy* 

90H> 

77K 

91 


S3 


27 

103 

lOlh 

58 

63 


72 


87 

128>i 


103 

101 

58 

63 


70 


87 

138>i 


98 


104 

93 


104 

93 


29H 


29>-S 


84K 

60 

95 

105 

66m 

79h 

68^2 

120 

22 

154 

99H 

9>4 

105 


84J4 

50 

95 

105 

66 

7034 


120 

22 

154 


9 

105 


85 

132G 


84  >4 
131 


97 

95 


97 

95 


86‘^' 


86M! 


87  !  87 


Tuel 

iday 

Wednesday 

Thur 

sday 

Fri 

day 

High 

Low 

High 

Low 

High 

Low 

Asked 

Bid 

Sales 

63 

63 

63 

63 

64J<1 

63 

64  Ji 

64} 

1770 

100 

100 

100 

70 

89 

89 

9m 

61 

91 V2 

91)4 

91 

90)4 

1685 

165 

105 

105 

105 

105 

106 

105 

104 

175 

42yi 

42 

42 

41K 

42 

42 

42H 

42 

1560 

96 

93 

96W 

94h 

6744 

96H 

96)4 

96H 

7232 

..67 

57 

56 

55 

66 

bbh 

80 

99 

99 

99 

99 

99)4 

99 

195 

65X 

65K 

65H 

65 

G6M 

65 

66 

65)4 

822 

91H 

91}’2 

92 

92 

92 

67 

91 

91 

90)4 

35 

78 

78 

78 

78 

78 

11 

5 

IQS 

105 

104)4 

104)4 

104} 

45 

77 

77 

77 

75Vi 

76)4 

76 

76 

75 

1214 

85 

82K 

84K 

84}  i 

85 

MH 

85  > 

84»} 

848 

68 

68 

68  !i 

25 

230)4 

238 

2^ 

235 

240 

235 

240 

239ii 

676 

34 

34 

36 

34 

5 

27 

27 

27 

27 

26Jii 

26H 

27 

2612 

750 

104 

103}i 

105 

104 

lOoH 

105 

105H 

105 

40) 

101 

100 

100 

100 

100 

99}} 

305 

57 

57 

60 

57 

60 

fiSU 

fi.'ivt. 

65 

63H 

75 

87 

87' 

'20 

71 

roH 

72)4 

70 

72)4 

7m 

72 

7m 

4224 

78 

78 

78 

78 

78 

78 

78 

181 

87 

87 

20 

87 

87 

SO 

129 

129}^ 

myz 

130 

127 

65 

104 

104 

10 

98 

98 

98 

98 

98 

58 

S9 

89 

20 

190 

190 

190 

190 

180)4 

16 

104 

30 

94 

93 

93H 

93H 

93i 

93 

95H 

93}} 

1054 

70 

70 

72 

15 

» 

29 

28)} 

22)4 

60 

HR 

118 

8 

84  Vk 

84h 

85 

86 

84Mi 

84H 

84H 

84h 

377 

50 

60 

sm 

51 

52)4 

5lV^ 

62)4 

62 

2130 

1 

5 

5654 

67 

66}} 

575 

i . 

...... 

. 

•20 

i 

123 

121 1.^ 

121M 

123 

121 

38 

!  «T) 

22 

22 

23>-P 

22}^ 

25 

2334 

616 

!  153 

152 

155H 

14034 

156 

154 

154 

153)4 

057 

'  091^ 

99  Vz 

98'} 

1  81* 

7 

Gh 

2894 

i  105)^2 

ia5 

105)4 

105 

105}-2 

105 

105}  2 

105 

551 

93 

93 

93 

93 

93 

30 

'  84;g 

84J4 

85 

84!  ij 

88 

86 

87 

863* 

207.'. 

131 

131 

131 

i:i0}'2 

131 

130)4 

131 

129)s 

'.K).') 

77}  i 

77 

77H 

77 

77H 

77h 

77}} 

77)4 

1415 

97 

97 

97 

10 

5 

10.11,^ 

190 

*86  H) 

86i'2 

86}^ 

mi 

86}4 

55 

44}^ 

44'^ 

44  Vs 

im 

44)2 

44}} 

44 

97 

SO 

50 

50 

50 

30 

72 

72 

14 

120 

i20 

90- 

89 

90^2 

90 

00 

89}} 

395 

READERS’  GUIDE 


To  Current  Financial  Literature 
Department 

Bach  week  TUK  FIN  ANCIAI,  TimBB 
publlahe*  In  tlii*  coinmn  a  Hat  nf 
timely  books  and  panipbleta  publish¬ 
ed  by  reputable  Bankinc  and  Brokor- 
agt  Arms  (or  dlstrlbntloa  amoBB 
their  clients.  Renders  o(  THE  FIN¬ 
ANCIAL  TIMB9  are  Invited  to  write 
direct  to  the  houses  or  to  THE  FIN- 
ANCIAI.  TIMES  (or  any  copies  Kn 
which  they  may  be  interested.  The 
publiratloaa  will  be  sent  promptly 
either  by  the  arm*  ottering  them  (or 
dUtrlbnUon  or  by  THE  FINANCIAL 
TIME9.  Please  address  all  eom- 
munleatlOBs  to 

LITFRATTRB  DEPARTMENT, 
THE  FINANCIAL  TIMES, 

MONTREAL,  RVEL 


NEW  YORK  STOCK  FLUCTUATIONS 


(Purolshed  by  Shenraott,  Hammill  &  Co.) 

CIOBP 


80 


82 


135 


Allip-Chalmers . 

Am.  Ag.-i.  Chemical .... 

Am.  Heet  Sugar . 

Am.  Bosh  Magneto . 

Am.  C'an . 

Am.  Tar  &  F . 

Am.  C'otton  Oil . 

Am.  Dr.  Syndicate  .... 
Am.  Hide  &  Izoather,  . .  . 

Do.  pfd . 

Am.  Ice . 

Am.  Inter.  Corp . 

Am.  Linseed  . 

Am.  Locomotive . 

Am.  Smelting . 

Am.  Steel  Foundries.  .  . . 

Am.  Sugar  . 

Am.  Siimat.  Tob . 

Am.  Tol.  &  Te! . 

Am.  Woolen . 

Anaconda  ('opper  . 

Atchison  . 

Atlantic  G.  &  W.  I . 

Baldwin  lx>co . * 

Balt.  Ohio . 

Barrett  Co  . 

Beth.  Motors  .  ,  . 

Betiilehem  Steel  (B) .  .  . . 

Brooklyn  R.  T . 

California  Petrol . . . . 

Canadian  Pacifle  . 

('eniral  I.»eather . 

(  err<>  de  I’aeco  . . 

Chandler  Motors . 

Chicago  M.  &  St.  P . 

t  hirago  Hock  la . 

i  ('hiie  ('opper  Co . .  .  . 

(’hino  Coi^r . 

I  Colorado  Fuel . 

■  Consolidated  Gaa  . 

I  Continental  Can  . 

Corn  Products . 

Crucible  Steel . 

Cuba  f’ane  Sugar . 

!  ('olumbia  Gas  . 

J  I  lenvrr  pfd . . 

Lndicotl  J  . 

Erie  Railroad . 

Famous  Players . 

Freeport  Texas . 

I  General  Electric . 

'  General  Motors . 

I  Goodrich . . 

Great  Northern  pfd . 

I  Great  Northern  Ore . 

Gulf  States  Steel . 

Hatik  41:  Bar . 

inspiration  Copper . 

Intrrnat.  Harv.  N.J . 

Internat.  Nickel . 

Int.  Merc.  Marine . 

pfd . 


Close 
May  S 
87V6 


Net 
Change 
{-  IH 


. r 


-i-  2H 


42 14 

132^ 


20^4^ 

101 


91>4 

83 

95U 

BOlo 


48h 

180U 


d-  ITfi 


94H 
1 1 1 


D6lj 


33 


+  35i 
+  2H 
+  3'S 

unrh 
-  3'i 
+  I'i 

I 

+  2IS 
..  4»1i 


GRAIN  AND  PBOTI8ION  MAKKET 

Furnished  by  Simons,  Day  A  Co. 

(Chieain) 

Open  High  Low  Close 


Corn- 

May . 

July . 

September  . . . 
Oats — 

May . 

July . 

September. .  . . 
Bye- 

May . 

July . 

September. . . . 
Barley — 

May. 


182li 

168 

169»4 


189 

172 

163 


1(2W  189 
167>.5  171»ji 

168;4  162), 


104H 

9lg 

78  >4 


105U  lOStf  106« 

. 


931.4 

78>» 


92« 


212 

202^ 

186 


216  209H  216HB 

207  199J<  206Un 

IBSH  183  188HB 


176A 


July .  187A 


September. . 

Pork- 

May .  8600B 

July .  8660A 

Lard — 

May . 

July . 

September. . . 

Short  Kibe — 

May . 

July . 

September. . . 


1764  174 

168H  188 


1 761^11 

168^A 
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2000 
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2165 


2080 
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2000  2030 
2086  2110 
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24 
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97H 
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17150 
1850 
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(Winnipeg) 

Gate — 

May .  1181*  121 H  118«  120 

July .  107).,  108'*  losfij  I07I< 

Septemlier. .  .  .  86  87)*  86)^  87)4 

Barley — 

May .  170'^ 

July .  ..  ..  168*4 
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13 


78 


23H 
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30)4 

62)4 
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DITIDEND  NOTICE. 


The  Financial  Times  reaches 
I  class  of  people  who  are  interested  |  internat.  Papir 
'and  able  to  bnj  Investment  securi- i  Kansas u. southern 
'  ties. 


84 


DivideBd  Notices 


Notice  is  herelby  given  that  divi¬ 
dends  have  been  declared  by  the 
Directors  of  the  following  Allen 
Theatres  on  the  preference  and  com¬ 
mon  stock,  payable  May  Sth,  1920, 
to  shareholders  of  record  May  let, 
1920. 

J.  J.  ALLEN. 


Temple  Theatre  Corp.  Limited. 
(Toronto) 

1%  on  common  shares. 


JJlen’s  Danforth  Theatre,  Limited. 
(Toronto) 

1%  on  common  shares. 

Allen’s  Beach  Theatre,  Limited. 
(Toronto) 

1%  on  common  shares. 

Allen’s  Edmonton  Theatre,  Limited. 

1%  on  common  shares. 

Allen’s  Parfcdole  Theatre,  Limited. 
(Toronto) 

Adjustment  on  preferred  to 
April  1st. 


Allen’s  Winnipeg  Theatre,  Limited. 

1%  on  common  shares. 

,  Payable  May  15th,  1920. 

Allen  Theatre  Co.,  Llmlte^. 
(Calgary) 

2%  on  comimon  shares. 

Payable  May  15th,  1920. 

AprU  29th.  1920, 


At  a  meeting  of  the  Board  of  Direc¬ 
tors  held  to-day  a  dividend  of  two 
and  one-half  per  cent  on  the  Com¬ 
mon  Stock  for  the  quarter  ended  31st 
March  last,  being  at  the  rate  of  seven 
per  cent,  per  annum  from  revenue, 
and  three  per  cent,  per  annum  from 
Special  Income  Account,  was  declar¬ 
ed  payable  on  30th  June  next,  to 
Shareholders  of  record  at  3  p.m.  on 
1st  June  next 
By  order  of  the  Board, 

ERNEST  ALEXANDER, 

Secretary. 

Montreal,  5th  May,  1920. 


The  Spanish  River 
Pulp  and  Paper  Mills, 
Limited 


kelly  Springfield  . 

j  Krnnecott  GnppCr  .  .  . 

;  Keyfltone  Tire  &  R.  ,  . 
I-sckawanna  Steel .... 

Lehigh  Valley . 

Maxwell  Motors  . 

Mexican  Petrol . 

Miami  Copper . 

Midvale  Steel . 

■  Missriuri  Pacific . 

>  National  Enamel . 

'  National  Lead . 

Nevada  Conaol  Cop. , . 

!  New  Haven . 

Northern  Pacific. 


114 

27)4 

82)» 


79*4 

42 

26 

178X 

22 


45 


25H' 


+  4fi 

-  ?-4 
+  IH 
+  2 

+ 

-  2 
+  9H 
-I-  1 
+  IH 
+  IH 


Wayasamack  Pulp  and  Paper 
Company,  Limited 

DITIDEirD  JTo.  2. 


A  General  Meeting  of  the  Share 
holders  of  the  Spanish  River  Pulp  |  Nova"scotia  s^Vl 

and  Paper  Mills.  Limited,  will  be  held  ■  Ohio  Citira  Gaa  Co  _  _ 

at  the  Head  Office  of  the  C^mpan.v, !  P»^^Amer  PeHoU  . . . 

Bank  of  Hamilton  Building,  Yonge  |  ppre  Marquette . [’.!!;!!! . 

Street,  Toronto,  on  Wednesday,  the  '  Pierce  Oil . 

23rd  day  of  June,  1920,  at  the  hour  |  - 

of  twelve  o'clock  noon,  for  the  pur- 1  pittsburg  Coal . . . 

Pressed  Steel  Car . 

Ray  Con.  Copper . 

Reading 


+  4 

t\Q 
+  8 
•+  IH 
+  6‘ 


24H 

16 

103 

66)4 


+  iH 


f  2 


pose  of  considering,  and  if  approved, 
confirming: 


96)4 

17« 

84^ 


-h  4)4 
+  X 


-I-  1 


35)4 


A  By-law  pasjied  by  the  Board  of  j  gep"- A  S. .  .^  ^96  +  i^ 

Directors  of  the  Company  authorlz-  st.T^is &  s.  F .  21H  •  ;:  . 

ing  the  declaration  by  the  Board  of  a  Sinclair  (lonyriidated 
Preference  Stock  Dividend,  payable  ' 

to  the  holders  of  Preference  shares  southern  Railway. . . 
of  the  Company’s  capital  stock.  In  an 


Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  1%  has  been  de¬ 
clared  on  the  Capital  Stock  of  the  I  amount  equivalent  'in  par  value  to  su^ruTr'st^i' ‘ 


9444 

20H 


86H 

70 

96)4 

22 


Company  for  the  Quarter  ending  31st 
May,  1920,  payable  1st  June,  1920,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  17tb  May,  1920. 

By  order  of  the  Board. 

E.  L.  WILSON, 

Secretary, 

Montreal,  April  15th,  1920 _ 


The  Windsor  Hotel 
Gimpany  of  Montreal 


DIVIDEND  NOTICE 


Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  for  the  three  Hionths 
ending  April  30th,  1920,'  oY  One  and 
One  half  Per  Cent  (1%%)  on  the  paid- 
up  Capital  CTock  of  this  Company  has 
been  declared  payable  '6n  Tuesday, 
June  1st.  1920,  to  shareholders  of  re¬ 
cord  on  the  books  of  the  Company  on 
May  20th,  1920. 

R.  H.  WEBB, 
Secretary-!  Treasurer. 
Montreal,  May  ftrd,  1920. 


and  In  full  satisfaction  of  the  accu- ;  Te***  oii 
mulated  and  unpaid  Preference  Divl- 1 c'o 
dends  at  7%  per  annum  at  June  30th, !  union  Pscifle  ’  . . 
1920  (Including  the  "Dividend  'Vouch-  i  United  Reuii  stow* 
er”  recently  lasued  with  respect  to 
the  one  year’s  dividend  on  the  ori¬ 
ginal  issue  of  $3,000,000  of  "PrSference 
Stock),  and  further  authorizing  the 
Issue  of  an  amount  of  Preference 
Stock  of  the  Company  sufficient  to 
satisfy  the  obligation  of  the  Com¬ 
pany  to  give  to  its  Bondholders  10% 
of  the  amount  available  for  any  divi¬ 
dend  to  be  paid  to  the  Shareholders. 

By  order  of  the  Board, 

J.  O.  GIBSON, 

Secretary, 

Dated  Toronto,  May  4th,  1920. 


MONOTYPE  SYSTEM 

PRINTERS  LIMITED 


V.  S.  Induit.  Alo^ol . 

IT.  S.  Rubber . 

U.  S.  Steel . 

Do.  pfd . 

Ctsh  Copper . 

Vanadium . 

Weetinghouae . 

Whit*  Motor . 

WillyB-OverUnd .... 
Wllabn  Peeking  Co. . . 
Worthington  I^mp  .  . 


78 

78)4 

108 

8OH 

47 

50 

44) 

49 

87  k 

89)4 

Mk 

67H 

118)1 

118 

71)4 

84k 

86^ 

98)1 

99  4 

96 

109)4 

107  J4 

69 

70)4 

78 

81)4 

49 

49)4 

£6 

18H 

19)4 

66 

•8)4 

69 

DIVn>E>1>8  DBCLABED 

Bank  of  Montreal . 8  June  1  Apr.  SO 

Bank  of  Hamilton . 3  ^  June  1  May  SO 

Banque  d*Hochelagft . 2H  *uoo  1  May  16 

Bank  of  Toronto  8  June  1  May  12 

Can.  Foundriee  &  Forg..  8  May  18  M 
Do.  pfd .  IH  May  16  ^r.  80 


CandiamBk.  of  Commerea  8  June  1  May  16 
Can.  Cement  Co.  pfd  .  . .  IH  May  16  Apr.  80 
Cedar  Rapid*  Mfg.  Co . . .  H  May  16  Apr.  80 


_  Rapid* - -  -- 

Canadian  Converter* .  IH  May  16  Apr.  80 

Canadian  Pacific  Ry. . . .  2H  Jm  SO  Jim*  1 

Dominion  Bridge . 2  May  16  SO 

Detroit  UnltodBy*. ■  • 

Gilett  Safety  Razor  12.60  01.00  JuM  1  May  1 


Home  Bank  of  Canada  . .  1)4  June  I  May  17 
Xaminiatiquia  Power  tt 

tiny  16  Apr.  20 


Light  Co . .  ••  ■V  2 

Lake  o(  Wood*  Mining  Co.  8 


Do.  ^  ^<L  .  1^. . .  IX  June  1  May  22 


Montreal  L.  H.  A  P.  Co. .  2  May  15  Apr.  20 
Montreal  L.H.  A  Power 
Conaolidated 


_  .  i\i  May  16  Apr.  20 

Ont.  Steel  Product*  pfd .  .  lit  “  "  ' 


Royal  Bank  of  Canada. . .  3 
Unton  Bank  of  Canada. .  .  2)4  June 
Wayagamack  Pulp  A  Paper  1  June 
Wladaor  Houl  Co .  1)4  Juno 


May  16  Apr.  30 
June  1  May  16 
1  May  16 
1  May  1 
1  May  20 


SO 


85)4 


48 


61 


UNUSTED  SECURITIES 
(Montreal) 

(Furnished  by  Balfour,  White  A  Company 

Bid  Askep 

Ames  Holden  Tir*  eom .  89  44 

Belding  Paul  pfd .  85 

Do.  com  .  .  58 

Black  Lake  pfd . 

Do.  com . 

Brandram-Hendemon  pfd . 

Do.  com . 

Can.  Con.  Felt  pfd . 

Do.  com  . 

Canada  Machinery  Corp.  pfd . 

Do.  com . 

Canadian  Pur  Auction  Sales  pfd. . 

Do.  com . 

Canadian  Woollen*  corn . 

Cuban-Canadian  Sugar  pfd . 

Do.  com . 

Dom.  Power  &  Tran*  Pfd . 

Do.  com . 

Frontenac  Brearerlet . 

Home  Bank  . 

Imp.  Tob.  Gan.  Ordinary . 

Internat.  Milling  pfd . 

Kipawa  Paper  com . 

Laurentide  Poarer . 

Loaw'a  Theatrea  Montreal  pfd ... . 

Do.  com . 

Loew's  Theatre*  Ottawa  pfd . 

Do.  com . 

Marconi  Wircle**  Can . 

Maritime  Coal  com . 

Montreal  City  A  District  Bank 

Montreal  Oil  . 

National  Brick . .  19) 

North  American  Pulp 


I.WESTMENT  ITEMS— A  monthly 
dlscuaslon  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
businee.4  men  and  Investors.  Each 
Issue  also  carries  comment  on  curre.nt 
earnings  and  financial  positions  cf  a 
%imber  of  Canadian  corporations  and 
.W  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  A 
letter  or  postal  will  odd  your  came 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Lilmited.  Montreal, 
Toronto,  Halifax,  St.  John  or  'Winni¬ 
peg. 


THE  INCOME  TAX  AND  THE 
AVERAGE  MAN — Explains  In  elmple 
language  the  interpretation  and  me¬ 
thod  of  application  of  the  Canadian 
Income  Tax  Law.  A  very  clear  Table 
of  Incomes  and  Taxes  enables  the 
(eader  to  find,  with  the  minimum  ol 
trouble,  his  or  her  true  position  under 
the  Act.  p'roe  upon  request.  Royal 
Securities  Corporation.  Limited,  Mont- 
teal.  Toronto,  Halifax,  St.  John  or 
Winnipeg. 


DIGEST  OP  THE  INCOME  WAR 
ACT  (CANADA),  1917,  AND 
AMENDI.NG  ACTS.  1918  and  1919.”  A 
carefully  prepared  epitome  In  non- 
leffal  terms  of  the  ori^lnai  Dominion 
Income  Tax  Act,  Including  the  amend* 
^ent  of  1918  and  19.  Invaluable  to 
business  men  corporations  and  othera 
lasued  bv  The  Royal  Bank  of  Canada* 
Montreal, 


— TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN — This 
booklet  Is  Issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
tf  Canada  and  covers  In  an  exhaus¬ 
tive  inanner  buslnp.ss  opportunities  in 
the  West  Indicts  and  in  Centrai  and 
t-oiilh  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
Valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
Indies. 


BRITISH  EMPIRE  PREFEREN¬ 
TIAL  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  CANADIAN  TRADE— A 
booklet  for  Canadian  exporters.  It 
contains  the  latest  Information  pro¬ 
curable  on  the  tariff-*  of  Great  Brit¬ 
ain,  the  British  We.st  Indies,  New 
Ee.aland  and  South  Africa.  This  book¬ 
let  Is  issued  by  the  Foreign  Trad* 
Department.  The  Royal  Bank  of  Can¬ 
ada. 


THE  OREEN.SHIELDS  MONTHLY 
REVIEW — A  monthly  summary,  bas- 
•d  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Grecn.Khleldj  &  Co.,  17  St.  John  Street, 
Montreal. 


THE  GREENSHIEI^  INVEST¬ 
MENT  SUGGESTIONS,  which  accom- 

fianies  the  Review,  contains  partlcu- 
ars  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Greenshield* 
45  Co.,  17  St.  John  Street  Montreal. 


SOME  REMARKS  ON  WILLS— A 
carefully  prepared  booklet  suggesting 
certain  u-scful  clauses  for  wills,  and 
giving  some  simple  specimen  forms  of 
Wills.  Issued  by  The  Royal  Trust 
Company,  Montreal. 


92 


97 

61 

74)4 


MANAGEMENT  SERVlrE— A  pam¬ 
phlet  describing  the  manner  In  which 
a  Trust  Cumpuny  will  undertake  the 
management  of  Kecurilies,  Mortgages, 
Real  Estate  and  the  investment  of 
monies,  and  setting  out  the  charges 
Whli'h  it  makes  for  those  services. 
Issued  by  The  Royal  Trust  Company, 
Montreal. 


THE  INCOME  TAX  AND  THE  IN¬ 
DIVIDUAL —  A  complete  guide  to 
the  preparation  of  Income  tax  returns. 
In  simple  dialogue  form,  and  contain¬ 
ing  the  text  of  the  Canadian  Income 
War  Tax  Act  with  all  an.ondments  to 
date  enibodltd  therein.  Invaluable  to 
all  those  whom  the  act  affects..  Is¬ 
sued  by  The  Royal  Tru.st  Company, 
Montreal. 


87 


12 


14 


175 


Pacific  Coast  Collierie*  pfd .  33 

Provincial  Bank  . 123 

St.  Maurice  Paper  Go.  Limited. . .  109 

Bhale  Brick  of  (lanada .  23 

Southern  Canada  Power  pfd .  70 

Do.  com .  28 

Sterling  Bank .  102 

Sterling  Coal .  19 

Tram  Power .  16 

Waetern  Grootra  pfd . 

Wat  India  Electric .  79 

Whalen  Pulp  A  Paper  com .  83 

Do.  pfd .  62 


12 

178 

9)4 

22 

6)4 


35 


124 


27 

75 

31 

107 

21)^ 


BTANDABD  MINING  QUOTATIONS 
Silver 

Adanae .  3)4 

Bailey .  6 

Beaver .  49)4 

Cham.-F .  10 

Cobalt  Poreupin* . 

Coniagas . 

Crown  Reeerve .  80 

Foster . 

Gifford .  2 

Great  Northern .  3)4 

Hargreaves . 

Kerr  Lake .  6  00 

La  Roae . 

McKinley-Darragb .  60 


8)4 

6)4 

48)4 

2.90 


2H 


40 

88)4 


ll« 


McKinl^-Dsrragb .  60  6 

Mining  Corporation .  2.00  I 

Kipiating .  11.00  10.60 

Ophir .  3)4 

Petcraon  Lake .  16)4 

Bight-of-Way .  3 

Silver  Leaf .  2 

Timiakaming .  48 

Tretheway . .  86 

Ape* .  2)4 

Atloa . 

Baldwin  G .  16 

Boston  Creek .  20 

Davidson  Gold .  70 

Dome  Eztanaion .  26 

Dome  Lake .  7 

Dome  Mlnea .  11  60  11  00 

Gold  Reef .  8)4  8)4 

Hollinger .  6.80  6.  0 

Hunton .  8)4 

Keora .  21 

Kirk  Uka .  68 

Lake  Shore . 

McIntyre .  2.02 

Moneta .  11 

Newray .  .  10 

Porcupine  Croam .  28 

Porcupine  Imperial .  1)4 

Porcupine  Tfaiaalc . 

P.  V.  N.  T . 

Preeton .  2)4 

Schumacher .  23 

Teck-Hugbes .  16)4 

T.-Kri*t .  9)4 

West  Dome .  8)4 

West  Tree .  8 

Wasapika . 


SPECIAL  INWEPTMENT  CICULAR 
— Contains  particulars  of  seven  sound 
Investment  stocks — affording  good 
prospects  of  an  incrca.se  in  value — 
Asbestos,  pfd..  Can.  Car.  pfd..  Can. 
General  Electric,  com..  Can.  Steam¬ 
ships,  pfd.,  Detroit  United.  Dom. 
Bridge.  Shawinlgan.  Dsued  by  Mc- 
Cuaig  Bros.  &  Co.,  Notre  Dame  and  St. 
Francois  Xavier  Sts.,  Montreal. 


THE  INCOME  BUILDER— A  month¬ 
ly  review  of  the  Investment  outlook 
and  economic  conditions.  This  month’s 
i.‘.-,sue  review.*  m.'iny  excellent  offer¬ 
ings.  Including  Chase  Tractors.  Clarke 
Bros..  King  Edward  Hotel.  Whalen 
Pulp.  Loew’s  Windsor  Theatre.  Pen¬ 
man’s.  Dom.  Linens,  etc.  Issued  by 
Graham.  Samson  &  Co.,  85  Bay  St., 
Toronto. 


19)4 

53 

1.08 

2.00 

10 


17^ 


16)4 

•J 

7 

16 


Associated  Goldfields, 
Limited 


The  largest  gold  mine 

In  the  making  on  thia  eon- 
tinent.  We  have  information 
and  maps  we  would  be  pleaaad 
to  mall  upon  request  tn  later- 
eated  portlea. 


PETER  SINGER 


Members  Standard  Stock 
Exchange 
U.  P.  B.  UI  ILUING. 
TORONTO,  ONT. 
Phone  91.  3701-2 


THE 

CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 


Head  Office:  Winnipeg,  Men. 


Total  Aetets,  $2,468,623.08 


A  PURELY  CANADIAN 
FIRE  COMPANY 


ApplkatiiMi  for  Ageodes  hnUd 


1  ! 


\ 


4a 
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THE  FEVAXCIAL  TEfilES,  MO,NTBEAL,  MAT  8,  1920 


J .  A.  Riddell  HugJi  Matheweon  F.  Stentoit  Matbewwn 


Riddell  &  Mathewson 

Menbert  Montreal  Stock  Exchange. 

Succeaaara  to 

A.  F.  RIODELL  &  CU. 

Eatabliahed  1881 


Prnalf  wire  connecting  with  W.  H.  Goadby  t"*  Co.,  members 
New  York  bilock  Exchange 


80  St.  Francois  Xavier  Street,  MontreaL 

Telephone  Main  i49  and  3*il 


STOCK  MARKET  GOSSIP 


POSSIBILITIES  OF 
SPANISH  PREFERRED 


!  liirestiiM-nt  Item*,  Issued  hr  llojaJ 
Seeiirities  Corporation,  Looks  for 
Inrtlior  Enhancement  In 
•  Market  Talue. 

The  pronounced  market  activity 


Investment  Market  Weighing 
Constructive  Announcements 
Price  Levels  Slightly  Higher! 


C  B  Gri^r 


,  Grier 
ais'tiivd-s 

nlr«al  S^.ock  Eecht 


A(onIr«al  S^ock  £xc/tetn^e 

announce  their  removal  an 
May  ^1920 to  netvand more 
commodious  premises  at 

98  Noire  Dame  SiW. 
Morvtreal 

7&/€pdtone  Adorrn  l‘4Sx5 


1  The  imrtortance  of  the  new  British  Empire  St^l  Co^ora- 

_  _ _  tion  to  the  industry  of  Canada  and  to  financial  circles  is  begin- 

'  and  recent  rise  In  value,  of  the  pre- 1  ning  to  be  more  clearly  recognized.  For  many  years  there  has 
jferred  and  cornTnon  share.s  of  the  (  heen  talk  of  a  merger  of  Canadian  iron  and  .steel  concerns — 

more  e.speciallv  of  Dominion  Steel  Cxtrporation  and  Nova  Scotia 
si^el  for  oome  time  it  was  thought  that  the 

says  "Investment  Items,”  issued  by!  present  underi,aking  was  merely  one  oi  many  raise  aianns.  it 
I  the  Royal  8rcuritieis  Corporation. '  Is  now  recognized,  however,  that  the  British  Empire  Steel  Cor- 
'  When  Spanish  River  preferred  was .  poration  is  lining  worked  out  on  lines  of  far  greater  magnitude  ^ 

;  3”™  '.".ytmlfS"  iS '  tl-”"  heretofore  conceived  of  by  1^  An^dera  : 

'Of  this  .security,  riirice  that  liiiift  the  The  investment  market  might  almost  be  said  to  be  mai  king ; 

:  shares  have  constaniiy  appreciated  time  awaiting  a  complete  announcement  on  the  new  project, 
in  value  and  are  now  yuoted  at  ’  All  that  i.s  known  up  to  the  pre.sent  is  that  the  Corporation  i 
In  .  .  J  will  havc  30  authorized  Capital  of  $.500,000,000,  of  which  $207,- . 

.'the  report  of  uJ  .spa'ni.sh  Rive?  0  i.s  iiow  to  be  issued.  Of  this  amount,  by  far  the 

paiiy  for  the  ciiiTcnt  year,  wiiich '  greater  portion  will  be  i.ssued  in  exchange  for  securities  already, 
jends  June  30th  will  show  .aniinga  at,  existing,  .SO  that  the  actual  amount  of  new  financing  to  bej 
1^"!'''*'“"  rate  than  those  re-,  uiideilaken  will  be  .small  by  comparison  with  the  capitalization.' 

Lr^Spast1cV;rnti^^^^  the  total  new  finandng  -- which  may  possibly  in  thej 

position  of  the  company  has  been  Vicinity  of  .$2.5.000,000— -the  greater  portion  may  be  offered  in  i 
con.sideraldy  strcajjfiienefJ,  and  an-  Great  Britain. 

iioiincement  ha.s  now  i(cen  made  iiiat  (  Coregoing  is  Rie  way  tlie  Street  seems  to  be  sizing  thej 

which' or  -:.u;Vi:t'wm  situation  tip  at  the  present  time.  it  is  i;^ognized.  however.  | 

12  p.c.  of  (he  par  value  of  the  stock, '  that  the  actual  mtoiination  issued  up  to  the  present  is  toti; 
will  be  refolded  throll^;b  the  Kssue :  meagre  to  .justify  definite  conclusions  concerning  the  effect 
of  further  [(referred  shares,  which  the  financing  of  the  new  corporation  is  likely  to  have  upon 

.41  th((  liuKf  at  which  i.his  an-  ilio  f'’ori*ifIi'iri  ^pcurifip^t  TYiai’ket  ' 

nounccinciit  wa.s  made  the  directors  I  .  -.t  t  i  •  *  ,  ■  ' 

of  the  comi(any  intimated  tiiat  a  re-!  Meantime,  the  Street  has  shown  considerable  intere.st  m 
guiar  dividend  of  7  p.c.  would  be  paid  !  the  announcement  made  by  the  Banque  Porvinciale  du  Canada  ^ 
on  all  prefern d  .siiares  as  from  July;  of  a  new  i.ssiie  of  $1,000,000  to  be  made  at  $120  a  share  to  share-  ■ 
i.-o.  As  has-  pre\iou.s)y  been  pointed!  ^loldcrs  of  record  May  .31st.  The  Banque  Provinciale  has  been 
Riler^^kjip  and'VfO(m^  quite  a  liberal  contnbutor  of  call  money  to  the  Street,  so  thatj 

patr  equally  witii  I'lie  oommon  after  a'  brokerage  liouses  are  indulging  in  the  hope  toat  a  reasonable 
dividend  of  7  p.c.  ha(=(  been  paid  on  percentage  of  the  proceeds  of  the  new  i.ssut*  will  find  its  way  to  | 
iwib  ciasse.s  of  .securities.  I  the  Street  and  help  relieve  the  shoilage  which  exists  in  the  I 

amount  of  money  available  for  stock  market  puiposes.  These 
proceeds  will  amount  to  $1,200,000,  which,  added  to  the  new 
i.ssue.''  of  tlie  Bank  of  Montreal,  Merchants  Bank  and  Royal , 
Bank,  alludcTl  to  a  week  ago,  will  represent  a  total  of  .$12,450,000 : 
as  proceeds  li'om  sale.s  ot  new  banking  stock. 

The  stock  market  showed  little  response  to  the  circular  of 
Spanish  River  Pulji  &  Paper  Mills,  issued  during  the  week, ' 
relative  to  the  clearing  off,  by  means  of  a  new  issue  of  preferred  > 
stock,  of  the  arrears  of  dividends  on  the  existing  preferred ' 

in  a  similar  issue  to: 
bondholdei  s.  The  intimation  that  dividends  would  be  begun 
on  the  common  stock  ere  long  was  encouraging  and  was  well , 
received  by  shareholders,  albeit  there  may  have  been  some  di.s-l 
apjKiintment  over  the  absence  of  any  reference  to  a  common  j 
.stock  Idfiius  for  prefeiTed  shareholders.  i 

Siifficieiit  time  has  jKi.ssibly  not  yet  elapsed  since  flic  an-} 
nouncement  by  the  Abitibi  Pulp  &  Paper  (Jo.  of  the  offering  of  | 
a  .$1,000,000  Ixind  issue  and  of  extensions  to  plant,  to  pennit  the, 
market  to  make  up  its  mind  how  to  view  the  stock.  A  consid-  i 
erable  portion  of  the  issue  ha.s  been  sold  in  the  United  State.s, 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

01(6(3  Private  Wire  to  all  Branches  and  New  York. 


"Ill  viow  of  the  present  lavoriible' 

,  I'ircumstanreR  atlcnding  the  [dilp  and  , 
paper  indii.stry.  the  largo  output  of  ' 

■S|)anish  Itiver  t.'onif.any  and  the  effi- 
jeiont  c.baraeioi-  of  its  tnana.genient,  , 
i  we  believe  that  die  present  marki  tj 
lvalue  of  the  preterred  shares  lire- i 
[se.its  strong  investment  possibilitie.s. 

I  In  adriition  to  the  yield  which  i,s  re-  J 
'  rn filed  at  present  prices,  it  i.s  reason- , 
able  to  expect  that  die  participating 

privilege  will  in  due  course  further  10  „ 

enhance  the  market  value  of  the!  together  With  a  payment  of  10  p.C 

share.".' 
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GRANBY  BENEFITING 
FROM  IMPROVEMENTS 


G.  H.  SMITHERS  J,  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Montreal 


In  I  hree  Tears  Has  Spent  |7,tKHI,(1(Hl ; 

(til  Lxlensions  and  lor  ProjnTty  ' 

—In  Five  Vears  Has  Lamed  , 

IjlbtMttt  a  Share. 

rhe  sale  recently  i(y  Oraiiby  '  on-  so  that  only  the  remainder  will,  in  any  event,  be  left  for  Cana- 
sohdafed  4iinmg.  Smelt  mg  &  Power  to  ab.sofb.  The  announcement  that  the  company  intended  ! 

pia^^cd  u'riMjsitkm'vv'hV^  double  it.s  output  will  have  much  'vwIR.  Abitibi  a  yetd- 

henedt  from  the  money  spent  on  im-l  beiicc  Will  bavc  ati  output  of  approximately  500  ton.s  per  day  ol  j 
provcnionts  .nnd  oniarg<  immts  in  re- '  ncwsjiriiit  which,  as.sumiug  a  price  of  $00  per  ton  on  operations’ 
cent  yeiirs.  In  die  last  ttii.'e  year.s  of  ;q)d  hti.vs  per  year,  would  represent  enoiTnous  sales  and  large- 
Sl'exSsirr -.nd'^b^  ;  ’y  profits  Should  the  premium  011  Nevv  York  funds  ^ 

proiierty.  This  brought  total  pro-  continue  ut  even  oO  p.c.  of  its  present  quotation,  the  company; 
petty  expendituies  eiiargcd  into  ex-'  would  .sliow  an  enomious  profit  from  this  premium  alone.  { 
IK  uses  ui>  to  $n.')'Mi.n'jo.  which  ex-  .Altogether,  the  week  has  been  productive  of  many  announce- 
eadta\''*aeeounT mciits  of  a  Constructive  character  which  are  bound  to  have} 
Thid!  ^last  'Voar.  whoa  mounting  ,  their  influence  Oil  the  profits  of  Canadian  companies  and  upon  , 
costs  of  operation  iiiiidc  it  difficult !  the  price  levels  of  Canadian  stocks.  i 

for  mining  coinpaiiies  to  make  imtii  |  Irrespective  of  the  foregoing,  and  purely  from  a  stock  mar- : 
ends  meet  Granby  produced  an  aver- ;  standpoint,  the  situation  lias  sllOWll  improvement  during! 
yeat'^ai  a'eost  ofT"  cents  a 'p'mmd** j  fhc  week.  The  local  market  had  not  followed  Wall  Street  in! 
including  lid!)  the  company  earned  I  its  dowuiwaid  course  the  previous  week  and  hence  .showed  but} 
ag.g  regate 
and  taxes  in 

lottS'' iiLrimviny'^^illus  pm’  I  i^^^^ances  ajlvanccs  of  a  number  of  points  took  place. 

tits  of  S')(;.:!-l  a  sliare  on  the  150,000 
■shares,  turned  ha.ck  into  dte  Ireas- 
ury. 

The  following  table  pietiires  the 
salient  fealurt's  of  Granby's  opera¬ 
tions  in  fiscal  year  since  1015  ; 

Net  per 

Production  Cost,  .sliare  T)iv.  Sur. 


lid!)  die  company  earned:  uuwuvvaiu  cuui.^e  me  iJieviuus  vvecK  aiio  nence  .snowea  nuc  j  : 

profits  after  all  ebarges  i  relatively  small  response  to  the  upward  tura  in  New  York.  I.' 
in  tite  five  years  from  101.5 1  ^tocks,  however,  showed  some  impi'ovement,  and  in  several  I 
a  share,  invidends  pan! ,  instances  advances  of  a  number  of  points  took  place.  ; 

GENERAL  LEVEL  OF  IRATIFY  DOMINToN 
STOCKS  IS  LOW!  BRIDGE  PROPOSALi 
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Leggat 
Chipman 
&  Cassils 

Members  Montreal  Stvwk  Exchange 

82  St.  Francois-Xavier  Street 

Telephone* 

Main  1144  and  1145 


STOBIE,FORlONe&CO. 

Members  Toronto  Stock  Exchange 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

37- St.  Jnmes  St.,  South,  Hamilton 


Chase  Tractor  Corp. 

I>IBnTB3> 

/%/  Cumulative  Pre- 
III  (erred  Shares,  with 
'  a  40%  Bonus  of 
Common  Stoek. 
tg^  A  safe,  aouad  In. 
//  daetrtal  inTeetment. 
V  Proepectna  and  In¬ 
formation  on  re- 
queot. 

L.  M.  GREEN  &  CO. 

Uembero  Toronto  Stock  Ex¬ 
change.  \ 

CWIOW  BANK  BU)G.  ’TOROIvn)  !' 


Investment 

Securities 


STOCKS 

BONDS 

FRIV.A'I’E  WUtKSt — 

New  Cork,  Toronto,  Hamilton. 


Ask  for  our  Financial  Calendar 
sent  free  monthty  on  requrat. 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Member* 

Montreal  Stock  Eicbange 

1U3  STotre  Dame  Street  Went. 

TEfI.BPHONE> 

’•rAI\  4090.  340.  4SXft. 


pounds,  cents 

I  l!Hi(.  28.334.71!)  23.2  - 

lOlS.  44.685,001  16.8  23.62 
11017.  41,878.568  13.!)  34.82 
1!)]6.  42,198,083  12.3  25.46 
I  191,5.  26.638.912  10.6  6.19 

j  At  present.  Granby  is  producing  its 
I  copper  for  ISVJ  cents  per  pound,  ex- 
cUitiive  of  taxes. 


13.62 

2.5.8'2 

19.46 

6.19 


ARRANGE  FOR 

EMPLOYEES  TO  BUY 

BELL  TEL.  STOCK. 


.Anuoiuicement  is  made  bv  the  Bell 
I  Telephone  Company  of  arrangements 
bj-  which  employees  may  puivha.se 
stock  in  the  company  at  the  rate  of 
I  one  share  for  each  $300  or  a  fraction 
!  thereof  of  the  annual  rate  of  pay 
i  received  by  such  employees.  Pay- 
'  mentB  wiil  be  made  by  deducting 
I  from  wages  at  the  rate  of  $3  per 
j  month.  Interest  on  unpaid  balances 
!  will  be  at  the  rate  of  4  p.c. 

'  APPROVE  CAPITAL 
;  INC.REASE  DOMINION 

STEEL  PRODUCTS  CO. 


LoiisiiltTatioii  not  Given  to  .New  i 
Values  I'nf  Into  Properties  iu  | 
llecenl  Tears.  | 

New  York — The  National  City  Dank  I 
in  Us  monthly  letter  takes  the  view 
that  the  general  level  of  listed  stocks 
l,s  low  compared  with  that  of  any 
other  time  and  that  stocks  have  been 
over-liquidated,  consideration  not 
having  been  given  to  the  new  values 
j  put  into  the  properties  in  recent 
I  years.  It  considers  that  loans  on 
j  stocks  a  re  now  low  as  compared 
I  -with  T)((7  or  with  other  periods  -w'hen 
!  stock  speculation  had  reached  a 
■.climax  taking  into  account  the  pro- 
I  peri.y  values  behiqd  them. 


C.  C.  SMITH  &  CO.  TO 
'  DEAL  IN  UNLISTEDS 

j  The  uimoancement  is  made  by  C. 
10.  Smith  &  Co.  that  the  firm  has 
I  opctiF-d  an  office  at  310  Board  of 
Trade  Building,  Montreal,  for  the 
puriwse  of  conducting  a  general 
( bond  and  preferred  stock  business, 
!  principally  in  unlisted  securities. 


Brantford.— At  a  meeting  of  the 
shareholders  of  the  Dominion  Steel 
Products  Company  unanimous  ap¬ 
proval  was  given  to  the  increase  of 
the  capital  stock  of  the  company 
from  $1,000,000  to  $1,600,000.  The 
increase  is  to  cover  necessary  ex¬ 
tensions  to  the  plant  in  the  Holme- 
dale,  ln<Ju<Jins  foundry  and  machine 
shop  additions.  The  mooting  was 
very  largely  attended,  and  the  pros¬ 
pects  of  the  oxjmpany  as  outlined  are 
of  a  bright  order. 


The  Financial  Times  reaches  a 
ciass  of  people  wlio  are  interested 
and  able  to  buy  investment  seeori- 
tlec. 


nOLLT  TARDEN  OVT\EB.SHIP. 

Ottawa. — Disallowance  of  the  sec¬ 
ond  statpte  i^ssiMl  by  the  British 
Columbia  Ivegislalurc  in  regard  to 
the  Dolly  Varden  Mine  would  cause 
little  surprise  here.  No  decision  on 
the  point,  however,  has  yoL  been  re¬ 
ported  by  the  Minister  of  Justice, 
who  now  has  requests  for’ disallow¬ 
ance  of  the  statute  under  advise¬ 
ment. 

Ownership  ot  the  mine  is  at  Is.sue. 
The  statute  in  question,  it  is  claim¬ 
ed,  vests  ownership  of  the  property 
in  the  Taylor  Engineering  Company 
:of  Vancouver,  and  closes  recourse  to 
j  the  courts. 


GROUP  INSURANCEFOR 
TWO  MONTREAL  RRMS 


Two  Montreal  firms  have  coni- 
pletcd  arrangements  with  the  Sun 
Eife  Assurance  Company  of  Canada, 
whereby  all  the  employees  will  be 
I  protected  under  the  Group  Assur- 
j  anve  system. 

i  R.  .Macfarlane  &  Co..  EimJted  have 
}  covered  every  employee,  $500  to 
each  employee  of  less  than  five  years 
'  service  and  $1,000  to  each  emifioyee 
with  more  than  five  years  service. 
Increasing  $100  every  year  with  a 
j  maximum  of  $2,000. 

:  Rose  and  Eafiamme,  Limited,  have 
covered  each  employee  for  a  sum  of 
$1,000  increas’inig  every  year  $100  to 
$2,000, 


FXrHiXGE  SECURITIES 
[  DT  NEW  PREMISES 

I  The  Exchange  Securities,  Limited, 
are  removing  from  their  present  pre- 
I  mlses  at  67  St.  Francois  Xavier  St. 
I  to  the  New  York  Chambers,  at  82  St. 
I  Francois  Xavier  St. 


liiipoHant  Interests  Asstu-ialed  Willi 
Bridge  Officials  in  .New  1 

Undertaking.  | 

At  the 'special  meeting  of  share¬ 
holders  of  Dominion  Bridge  Co.,  the 
proposal  of  the  directors  to  form  the  < 
Ilominion  Engineering  tVorks,  Lim¬ 
ited.  for  the  purpo.se  of  taking  over 
the  present  Bridge  subsidiary,  the  j 
Dominion  Engineering  and  Machln-j 
ery  Co„  Limited,  was  unanimously  j 
approv'ed. 

The  Dominion  Engineering  Works. 
Limited,  has  been  incorporated  with! 
an  authori74!d  capital  stock  of  $5.- 
0,90,000,  8  per  cent,  cumulative  pre¬ 
ferred  stock,  and  a  like  amount 
of  common  stock,  making  $10.- 
OOO.OOO  in  all.  Securities  will  be 
issued  at  once  to  tbe  extent  of  $1.- 
000,000  par  value  of  each,  the  ma¬ 
jority  of  the  stock  of  both  issue.s  go¬ 
ing  to  the  Bridge  Company  in  le- 
tum  for  banding  over  the  business 
and  plant  of  Its  present  subsidiary. 

Important  Interests  .issociated. 

New'  and  important  interests  will 
become  associated  with  the  Bridge 
officials  in  the  undertaking,  the 
board  of  directors  of  which  will  in¬ 
clude  Sir  Herbert  Holt,  George  Cha- 
hoon.  Jr„  Julian  C.  Smith.  Howard 
Muiiray  and  H.  Birchard  Taylor,  the 
latter  of  whom  Is  vice-president  of 
tne  William  Cramp  &  Sons.  Ship  and 
Engine  Building  Co’y,  from  whom 
the  Canadian  undertaking  Las  se¬ 
cured  the  exclusive  use  in  the  Do-  j 
minion  and  the  British  Empire  of  its  i 
de.signs  -for  -water  wheels  and  other! 
hydraulic  machinery.  i 


PORTO  RICO  RAILWAY  CO. 
NET  EARNINGS  HIGHER! 


Net  earnings  of  the  Porto  Rico  j 
Railways  Company  for  the  month  of  1 
March  show  a  very  substantial  in- ' 
crease  over  the  correaiiondlng  month 
a  year  ago.  when  returns  were  ab¬ 
normally  low  owing  to  steam  plant 
operations.  The  statement  for 
March  and  for  the  first  three  months 
of  1920  shows  ; 

Month  of  March.  i 

1920  Increase  P.C.  i 
.$110,944.26  $12,608.07  12.70 
.  45.669.96  23,849.50  109,80 
For  Three  Months.  | 

1920  Increa.se  P.C.  j 
.$316,950.49  $35,913..55  12.77 1 
.  122.215.48  26,849.17  28.15 


Gross 
Net  . 


fjross 
Net  . 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  vou  want  to  biiv 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessai'v 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVEST.MENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


C  A  BLES  :  "  BURPORT  ’ ' 


Tel.  M*im  0385 


BURNETT.  PORTEOUS  &.  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

IVIONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


M.  C  Oswald  '1  H.  Bruce 

Oswald  Brothers 

•  M«inbeM  Montreat  Stock  Eich«n£c 
Kjitabllsbed  1S60 

CANADA 

STEAMSHIPS 

THE  CO.MMON  STOCK  OF 

THIS  COAfPAN^’  IS  NOW 

ON  A  7^c  BASIS.  WHICH 
MAKES  THE  PREFERRED 

STOCK  LOOK  A  T  T  R  A  C  - 

TIVF.  FOR  INVESTMENT 

AT  PRESENT  PRICES. 

Stocks,  Bonds, 
Investments 

Direct  Wire*  to 

New  York,  Toronto,  Etc. 

A.  E.  REX  &  CO. 

MEMBERS  MONTREAL  -STOCK 

Corner  Notre  Dame 

and  St.  Peter  Streets 

EXCHA-N'OE 

Telephones :  Main  6675-6676 

82  ST.  FRANCOIS  XAVIER 
STREET 

j 

Keep  in  Toueb  with 
Canadian  Markets 

Individual 

Consideration 

My  clients  are  offered 
the  personal  services  of 

Canadian  Visitors  to  Atlan¬ 
tic  City  and  other  leading 
American  resorts  are  in- 

an  experienced  and  inde¬ 
pendent  Investment  Bro¬ 
ker  in  assisting  them  to 

of  the  Logan  and  Bryan 

select  from  the  multipli- 

offices  and  -wire  services  to 

citv  of  market  offerings 

keep  in  daily  touch  with 
all  Canadian  stock  markets 

the  securities  best  adapt¬ 
ed  to  their  specific  re- 

Direct  wire  service  to  ail 
Canadian  cities. 

quirements. 

1 

L.  G.  MORIN 

innsn  n  Hrvsn 

Member  Mdatreel  Stock  Kccboaic 

LIIUUII  lA  III  lUII 

STOCK  BROKER 

4  HOSPITAL  STREET 

55  St.  Francois  Xavier 

MONTREAL  , 

Street. 

' 

Room  No.  10.  Tel.  Main  7151 

